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Financial 


PLP DIO 





THE FARMERS’ LOAN & TRUS 
COMPANY 


Foreign Exchange, Cable Transfers 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
eas Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real cscinaagec and lends money 
on bond and mortgage. 

Will act as Agent in th e transaction of 
any approved financial business. 

Depositary for I egal Reserves of State 
Banks and also for moneys of the City 
of New York 

Fiscal Agent for States. Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 
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BANKERS 
Corner 8th and Main Streets 
HIStEMORD. VA. 


Itimore Correspond: 
oe MIDDENDOR ae WILLIAMS & CO., 
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| HARVEY FISK & SONS 
| Dg THE LIBERTY 


| NATIONAL BANK) 


| 15 East 45th Street 
NEW YORK 
mee OF NEW YORA 
UNITED STATES BONDS | BROADWAY and CEDAR ST. 
NEW YORK CITY BONDS | 


AND OTHER CHOICE 


| Capital - ~- $1,000,000.00 
NVESTMENT SECURIT ‘sakdinhe 
—— URITIES Surplus & Profits $3,000,000.00 


‘The National Park Bank 
of New York 


Organized 1856 




















HARRIS, FORBES & CG 


Pine Street, Corner Wiillam 





Capital » « «+ $5,060,000 00 | NEW YORK 
Deposits (Dec. 27, ee . 173,000,000 00 | nannes, Penene s @0. tec. 


BOSTON 


RICHARD DELAFIELD 


| 
| 

Surplus & Undivided Profits . 15,000,000 00 | 27 Austin Friars, LONDON, £. Cc. 
Vice-Prestdents | 


Act as fisca! agents for munici- 


GILBERT G. THORNE JOHN‘SC. VAN CLEAF | palities and corporations and 
WILLIAM O. JONES MAURICE H. EWER deal in Government, municl- 
GEORGE H. KRETZ SYLVESTER W.LABROT | pal, rallroad and public utility 
Cashter ; 
ERNEST V. CONNOLLY | BONDS FOR INVESTMENT 
Assistant Cashters List on Application 

WILLIAM A. MAIN FRED’K 0. FOXCROFT — 
J. EDWIN PROVINE WILLIAM E.. DOUGLAS Oable Address BABA, NEW YORE 


HENRY L. SPARKS * BYRON P. ROBBINS | 
& PERCY J. EBBOTT P | ————— 





John L. Willi ae & nope | Epwarp B.SmitH & Co 


ESTABLISHED 1892 








GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 

























































Capital, $1,000,000 Surplus. $1,000,000. 


Established 1810 BANKERS 
Members New York and Philadelphte: 

*- The Mechanics and Metals Oe Mas 
National Bank 1411 CHESTNUT STREET, PHI_ADELPRI: 
30 Pine STREET Naw Yors 


of the City of New York 








RUEL W.POOR, President. tiie — so. & $6,000,000 I he Chase National Bank 
Ww LTAM i “DOUGLAS. ? : A rte em . gen of the City f N Yo k 
WI iL iLAS, 2d Vice-Pres. ‘ 0. ew I 
ARTHUR W. SNOW, Cashier. ° 
’ R: ALDH T THOR N As tt seiner. ‘ Surplus and Profits $9,000,000 United States Depostiory 
DD Asst. Casnie ° o 
JOHN PE — . “| Deposits Dec. 27, 1916 @.$181,000,000 Capital = - - - $10,000,606 
, 5 gence nape ie Surplus and Protits (Earned) - 12,025,006 
THE J i. Foreign Eaxchange~ Department 6 | Deposits Dec. 27th, i916 se 254, 138,000 
OFFICERS. 
AMERICAN EXCHANGE 0 ee 
: | ALBERT H. WIGGIN, President. 
NATIONAL BANK | SAMUEL H. MILLER, Vice-President. 
| EDWARD R. TINKER, Vice-President. 
— | Gai Ait MaMIALAPh, tig trelden 
NEW YORK | ALFRED O. ANDREWS, Cashier 
| CHARLES ©. SLADE, Asst. Cashier. 
| | WILLIAM’ nase: ‘Asst. Cashi 
} P t er. 
Resourees over $130,000,000. an > ic}, | OHARLES D. SMITH: Asst. Cashier. 
: . : Francis Ralston Weish. | WILLIAM P. HOLLY; Asst. Cashier. 











First National Bank 
Philadelphia, Pa 


CHARTER NO. 1 


























ACCOUNTS INVITES 








| GEO". SAYLOR. “Asst. Cashier. 
| M. HADDEN HOWELL, Asst. Cashier. 
BONDS | BURRED JELLEEN Asst Geabien 
ROBERT I. BARR, ‘Asst. Cashier. 
SEWELL 8. SHAW. Asst. Cashier, 


OF RAILROAD, GAS AND ELECTRIC | DIRECTORS. 
} | 
Henry W. Cannon fel O. Jack 
| LIGHT AND POWER COMPANIES Fa (44° -—4 jpente - > 
| Albert H. Wiggin Charles M. Schwab 
109-111 SOUTH FOURTH STREET | come f- yeaa ew § aed 
uy E. . Tink 
PHILADELPB t+ | James N. Hilt Henry B. Endicott 
} Edward J. N 
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Investment Bouses and Brawers of Foreign Exchange 





P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARI#.(: 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

—— Letters for Travelers, available in all 





parts of the world. ” 
Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 


59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Ales [Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





. Suffern Tailer 
@renville Kane James G. Wallace 


“TAILER& © 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Yeposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


@EW YORE BOSTON 


Letters of Credit for Travelers 


Bemmerciai Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


$F 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegra ~ Transfers, 
Letters of Credit 
on 


us ion of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


$$ —— 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK, / 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


€xecute orders for the purchase and sale of 
s onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through 
out the United States, Cuba, Puerto Rico, Mexico 

Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers: —London Joint Stock 
> Bank, Limited 


Pacie Bankers: se a a on 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John iccniene -Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities | 








New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 

Oommercial and Travelers’ Letters o' 


Transfers 
Oredit available in all parte of Se “world. 
ACOOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 





Exchanses Businecs 


Transact a General Investment and Stock | 


Redmond .ca. 


33 Pine Street, New York 


Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., Londom 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds. 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,”’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


| 

| 

MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Co.) 
| 








Amsterdam, Holland. 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


40 Wall Stree. 
NEW YORK. 


‘Land Title Building, 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 





Fiscal Agents for 
Public Utility and Hydro-Electrie 


i Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





BOOKLET 
ON 


LEGAL BONDS 


We have issued for distribution to Savings 
Banks, Trustees and individual investors, a 
comprehensive list of Bonds that are legal invest- 
ments in the States of New York, Massachusetts, 
Connecticut and Vermont. 


This booklet has been especially prepared for 
the purpose of facilitating the work of those who 
have in charge the investments of Savings and 
Trust funds. 


It will be mailed free upon request for 
ooklet 8 


Hornblower & Weeks 
42 BROADWAY 
BOSTON CHICAGO DETROIT 


PROVIDENCE 


Wm. Morris Imbrie & Co. 


Investment Securities 


PORTLAND 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©, 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


48 Broad Street. 211 E. German Street. 
New York. Baltimore. 








HALSEY, STUART & CO. 


Successors te 


N. W. HALSEY & CO. 
CHICAGO 


DETROIT MILWAUKEE 


ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





88 SOUTH LASALLE STREET 
~ CHICAGO 


Wn. A. Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 





NEW YORK 
CHICAGG PHILADELPHIA &68OSTON 
LONDON 
NEW YORK 
CHICAGO BOSTON 





INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON, 


Government Loans, Municipal 
and Rallroad Securities 
High, Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 








~ Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 


71 Broadway 
NEW YORK 


1334 Walnut St., 
PHILADELPHIA, PA. 


Direct Wires to Philadelphia and Boston. 





HARPER & TURNER 


INVESTMENT BANKERS 


GTOCK EXCHANGE BUICDING 
WALNUT STREET ABCYE BRQAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





. 
. ‘ , . 5 


Goldman, Sachs & Co. 


(HANDLER & (GOMPANY 


MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 


| 
| 
| BOSTON STOCK EXCHANGE 
| 
| 


15 CONGRESS Sf, 
BOSTON c. 


§2 WILLIAM ST. 
NEW YORK 





| 
|The National City 
! Company 


Investment Securities 


The National City Bank Building 
New York 





| 
Members of New York & Ghicarc Stock Bxcancree | 


ROBINSON & Co. 
| U.S. Government Bonds 


} 
Investment Securities 





'26 Exchange Place New York 


Members New York Stoc Syehange oo 





WILLIAM P. BONBRIGHT & COMPANY 


14 WALL STREET. NEW YORK 


BOSTON DETROIT CHICAG®@ 
PHILADELPHIA 
LONDON PARIS 


William P. Benbright &Ce. Bonbright & Ce. 


PUBLIC UTILITY SECURITIES 





Arthur Perry &“Coa 


{150 Devonshire Street.) 
BOSTON, MASS. ” 


We purchase entire’ issues 


PUBLIC UTILITY BONDS 
m 


~— 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York. 
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Financial 





WE FINANCE 


Electric Light, Power and Street 
Rallway Enterprises with records 
ef established earnings 








WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Solicited 


ELECTRIC BOND & SHARE C8. 


(Pald-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 











MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York s Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & CO. 


New York Stock Exchangs 
eston Stock Exchange 


Members| 
hivago Stock Exchange 


Investment Securities 


35 Pine Street 


New York 
CHICAGG 
105 S. Le Salle 3 


BOSTON 
Congress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


? Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA 


CHICAGO 





SPRINGFIELD, MASS, 





ESTABLISHED 1865. 


AMKuLG 


6 Nassau St., N. ¥. 


EMBERS NEW YORK STOCK {EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON ‘ 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 501 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Recto. 3061 


Reabtizned 18000 
H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 


1812 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 


C. i. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphbie and 
Chicago Stock Exchanges 


TZLEPHONE 3070 JOHN 





Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRENOCIPAL 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 


OITine 





$$ — 


HIGH-GRADE 
INVESTMENT SECURITIES 








‘49 CONGRESS ST., 





Financial 














CHASE & COMPANY 








BONDS 






BOSTON 
















LovIsSvVLLE =— 


“John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 6s 

Louisville Henderson & St. Louis ist &s 
International Railway 5s 

Louisville Lighting 1st 5s 


LOUISVILLE, KY. 


‘Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street. LOUISVILLE. KY. 

































PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO, 


Investment Bankers 
@3 Exchange St., Portiand, Maine 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














__ MINNEAPOLIS 








wR Neer ne 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. &% Bonds. 

Minneapolis Nationa! Bank Stocks. 





WILLIAM W. EASTMAN CO. 
3O° 


LOCAL SECURITIES 


+ ie: a oN ALWORT 


@ i LLogy 
“i039  puLurs 


BECUHITY BLDG. ¥ 


MINNEAPOLIS [ 








MILWAUKEE | 


~~ ~—_—_—_—eEErEO 


EDGAR, RICKER & CO. 





(ROPLEY:-M°CARACLE & 


Investment Bankers 
39 STATE STREET, BOSTON 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





Calvert and German Streets 
BALTIMORE 


Municipal, Railroad and 





ailroad & Telegraps Co. Stocks 


> exempt Guaranteed & Preferred 


Public Utility Bonds 
Members of Baltimere Stock Exchange 


BAKER, WATTS & CO. 


WISCONSIN CORPORATION 
ISSUES 











MILWAUKEE 


Canavian 


WELLS BLDG., 











Canadian Securities 


¥. GRAHAM BROWNE & CC 
222 St. James Street 
MONTREAL 


Oorrespondence Solicite¢ 


A. H. MARTENS. & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


koyal Bank Bldg., Harris Trust Bids 
TORONTO, CANADA CHICAGO, ILL. 
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Canadian 
BANK OF MONTREAL |THE CANADIAN BANK 
Ganadian (Established 1817) OF COMMERCE 
Gevernm t a M — al CAPITAL paid up = a $16,000,000 HEAD OFFICE, TORONTO 
— ee REST, ------+-+-++ + 16,000,000 |paip-up CAPITAL...........-.-- $15,000,000 
Bonds UNDIVIDED PROFITS, 1,414,423 |REST -- ------------------------- $13,500,000 
—_— President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
Head Office—Montreal. General Manager: John Aird. 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Co. 


14 Wall St., New York 
ieronto Montreal London 


SIR VINCENT MEREDITH, Bart., President. Assistant Genera Manager: H. V. F. Jones. 
Sir Frederick Williams-Taylor, LL.D., 





NEW YORK OFFICE: 

G al Manager : 

— 16 EXCHANGE PLACE 
NEW YORK AGENCY J. P. Bell and J. A. ©. Kemp, Agents 


64 WALL STREET Buy and Sell Sterling and Continental Ex- 


R. Y. HEBDEN, change and Cable Transfers. Coilections 

AS he agence, made at all points. 

ea: pe chchereabe Travelers’ Cheques and Letters of Credit issued, 
Oey, one by oon and ney Exchange available in all parts of the world. 

an able Transfers; issue Commercial an av- Banking and Exchange business of every de- 

elers’ Credits, available in any part of the world; | scripti sacted with C = 

issue drafts on and make collections at all points in ee ee a 








Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 


the Dominion of Canada and Newfoundland. LONDON OFFICE—2 Lombard Street, E. O. 
London Offices, 47 Threadneedle St., E. C. BANKERS IN GREAT BRITAIN, 
9 Waterloo Piace, Pall Mall, S. W. 
G. C. CASSELS, Manager. The Bank of England, 
LF one The Bank of Scotland, 





The Bank of Lloyd’s Bank, Limited. 
British North America |THEBANK OF NOVASCOTIA 








ieeninees Pa mg ny in 1840 (Incorporated 1832) 
co ate 
ened 1843 PAIDSIP. CAPITAL .cncconaccosen $6,500,000 
New York a RESERVE FUND...-------------- 12,000,000 
Paid-up Capital ------------£1,000,000 Sterling | TOTAL ASSETS OVER.--.-.----- 110,000,000 
Reserve Fund-------------- £620,000 Sterling Head Office, Halifax, N. S. 
Head Office: Me ay 
: anada, Newfoun q 
& Gracechurch Street, London, E. O. Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
New York Office: 62 Wall Street, cago and New York. Commercial and Travelers’ 
W. T. OLIVER Agents Credits issued, available in all parts of the world. 
P.C. HARRISON Bills on Canada or West Indian points favorably 


Buy and Sell Sterling and Continental Exchange | 2°80t!ated or collected by our branches in the 














C d . and Cable Transfers. cGtant Commercial and pow "York Pyne solicited. 
velers’ and Cheques, available 
anadian tof the world. Lssue atts on and. make ew ork Agency, 52 Wall Street, 
e ons in all parts of Canada. é 7 
Government and High Grade Agents for Banco de Londres y Mexico. eres deats\ London Joint Stock Bank,Ltd 
+r ex y an ranc 
Municipal! and School seen eo* | Royal Bank of Scotland. 
acuee . C. MEREDITH & CO.,| cnn 
ag Pe mea LIMITED ROYAL BANK OF CANADA 
igh Grade es Established 1869 
Municipal and School Bonds Bond Brokers and Financial Agents Capital Paid Up_---- $11,815,000 
to yield from Reserve Funds---.-.. $13,236,000 
BOARD OF DIRECTORS, TaRel Aststs...---~--Tanwe 
5% to 6% g. aferedith. President c. B. Gorgon. Vice-Pres. Head Office___.Montreai 
, 3: R. Hosmer, m. McMaster, SIR HERBERT S.HOLT,  E.L. PEASE, 
Credit- Canada * =. eeeeney eee: ee hear pe Man. Directos 
LIMITEE J.J. Reed, A. KE. Hoit. NR eon OAN 
ranches rougnout the I AN: 
179 St. James St. ; __ | ADA and NEWFOUNDLAND; in HAVANA ané 
MONTREAL, CANADA J.M. Mackie, Manager A. P.B. Williams, Sec. ! all principal points in CUBA, PORTO RICO; 


Croonshielde & Company 


Members Montreal Stock Exchange 





Dealers in Canadian Bend Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 











a7 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 


We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
the Largest Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 





yen co aeata attest ee ae tS RIOA. 
; so in ANTIGUA, BAHAMAS, BARBADOS; 
112 St. James St. 46 Threadneedle St, ott Oe. GRENADA. JAMAICA, 8ST. 

, 8S, TRINIDAD, BRITISH HONDURA®# 
MONTREAL LONDON, E.C- | ana BRITISH GUIANA. 


LONDON Serr en Bulitings. 





Princes Street, E. 


R. A. DALY & Co. New York Agency—Cor. William & Cedar Ste 


R. E. JONES, J. R. BRUCE ana 
Cc. E. MacKENZIE, Agents. 








CANADIAN 
GOVERNMENT, MUNICIPAL ; 
AND CORPORATION BONDS Canadian 
| 
Bank of Nova Scotia Building Government, Municipal & 
TORONTO, ONT. : 
-_ re Corporation Bonds 
& Stocks 
Canadian Lists on reguest 
Government, Municipal A. E. AMES & CO. 
e Members T to Stock Exch 
and Corporation Bonds TORONTO, CANADA 
Established 1889 Branch: Montreai 


Dommon Securmes | “eae 
CORPORATION: LIMITED | City of St. Catherines, Ont. 





TORONTO. MOMNTREAL.LONDON EMG Se, 1032 to 1996............. 5.20% 
Province of Saskatchewan 
ee, Wee enews 5.35% 
Province of Alberta 
Canadian Government Issues| “° ‘“U2™nteed), 1942-------- $.00% 
Offerings, Quotations Offering List Sent on Request 


end information peramenes on A mili us Jarvis & Co 
request. ° 
W. STURGIS MACOMBER Members Toronto Stock Bachange 








The Canadian Specialist 43 Exchange Place 
35 WALL STREET TORONTO NEW YORK LONDON 
Telephones 6375-6-7-8jHanover New York Telephone Hanover 6557-8 
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THE 
AUSTRALIA & NEW ZEALAN The Union Discount Co. yyigy OF LONDON & SHITHS BANK 
BANK OF | d 
NEW SOUTH WALES. ot London, Jamite HEADIOFFICE 
39 CORNHILL. 

(ESTABLISHED 1817.) Telegraphic Address, Udisco, London. 2.PRINCES ST., LONDON, ee 

Paid-up Sanital a a tensile taste tates $18, 526,600 | Capital re $10,000,000| authorized Capital__._..._._---- 28600. 
Reserve Fund-------...----.---.. 13,625, Capital Subscribed --------------- petty Subeocsibed Capital. ....ccccccscce £22,934,100 
Reserve Liability of Proprietors... 18,526,600 | Saave Pend... Paid Up Capital. 2-7-0 --2-2---—- £3,554,785 

eee | $6—t1 STERLING. Depalts tea Larrent Accounts,” 
Aggregate Assets 30th Sept. 1916 $277,488,871 NOTICE IS HEREBY GIVEN that the cee) ko a £48,480,128 


J. RUSSELL FRENCH, General Manager 


338 ag em and Scena in the Aus- 
tralian Sta New . Fiji, Papua (New 
Guinea), and ar tastes, 

The ‘Bank 


transacts every description of 
Australian Banking Business 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


{HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880_ 


Capital— 

Authorized and Issued-_-_---..---..- £6,000,000 

Paid-up Capital £2,000, gest To ——— 
gether rg tty ty 








Reserve Fund-_--~<1,960,000 
Reserve Liability of Proprietors---_- £4,000,00 


Total Capital and Reserves----£7,960,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23in WESTERN 


AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
Lo "a England. 
Deposit &< Capital..............-- 0,000 
sit & e Current Accts., 30-6-16 shai'ya2 '285 


d-Up Capita 000 
Recuve Fund 








we www me ww meee eee , , 
Oe ee ee . ’ 


(5 dollars equal £1) 


This Bank has upwards of 600 Kegs én_Bnglend 
Wales and Choneet I see 
Every kind of Banking Business transacted. 
= FOREIGN EXCHANGE DEPARTMENT 
es Ourrency Drafts on all Cities. Letters of 
‘Great and Siseuler Notes payable throughout the 
World. Mail and gy ens oe Transfers. A 
roved Freight Bil es Comm: 
poten gp anommpes av: a anywhere penton 
ocumen powners 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 


Codes: 
Letbers, Western Union, Peterson's Internationa 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 








Capital fully paid up and Reserves| 


£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co 
BANKERS 


GUATEMALA, 


Central America 
Gable Address: **Clermont’: 





LEU and CO.'S BANK, 


LIMITED, 
ZURICH (Switzerland) 
Founded 1755. 


Copel OES. Fea 5.000000 
@VERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Silis of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 





RATES OF INTEREST allowed for, money 
on deposit are as follows: 

At Call 4% Per Cent. 

At 3 to Y Days’ Notice 4% Per Cent. 


The Company discounts approved bank and 
luercantile acce ces, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve- - = £4,000,000 





HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANE 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE (ITALIANA 


Head Office MILAN 
Paid-up Capital......-.-- $31,200,000 
Reserve Funds---.------- 311,662,385 
wondon Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 





West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., S. W. 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto "Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, horn, Lucca, Messina, Naples, Novara, 
Onegiia, Padua, Palermo, Teems. eru — 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rom 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ poy 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice. 
Verona, eres 

Lon 


s in n for 
BANQUG, FRANCAISE ET TT ALTENNE POUR 
MERIQUE DU _ SUD, 
Buenos — Rio de’ Janeiro, San Paulo, Santos. 
&c. Societa Commerciale d ‘Oriente, Tripeit 


ee ee ee 








~~ 


Swiss Bankverein 


Schweizerischer Bank verein 


Basle, Zurich, St. Gall, Geneva, Lausanne 
, Aigle, Herisau, 
orschach 





Agencies at Bienne Chiasso, 


| 


| LONDON OFFICE, 43 Lothbury, E. C. 
| West End Branch -- -- ----11 Regent Street, 


| 


~\ Capital paid up, ©. Frs.82,000,000 
‘Surplus, - « « « Frs.27,750,000 


| 


The National pre 
Company, Limited 


85 CORNHILL = = = = 


| 
| 
' 
| 


Cable Address—Natdis, London. 
| Subscribed Capital..-.------------ $21,166,625 
| Paid-up Capital............-.-<<- 4,233,325 
| Reserve i -usclustncacesceuce 2,250,000 


($5 £1 STERLING.) 


| NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


| At Call 444 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 44 Per Cent 


Approved bank and mercantile bills discounted. 
| Money received on deposit at rates advertised | 
for fixed periods wand 


granted on approved negotiable securities. 


| from time to time an 
sp y agreed terms. 





PHILIP HAROLD WADE, Manager. 





| Branches in India, Burma, Ceylon, 
| Africa, Uganda and at Aden and Zanzibar. 
Bank verein Suisse | 


Waterloo Place, S. W.. 
| Capital £1,509,000. 


LONDON, E. C. | 


SIR FELIX SCHUSTER, Bart., Governor. : 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 





Nominal Capital... --.- £13,500,000 
Capital Subscribed_-_-_- --- £12,679,440 
Paid Up Capital__.......- £4,594,443 


Reserve Fund 


800 BRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT. 
54, Lombard Street, London, E. C. 


MANAGER - - - W. O. Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LON Cc. 





ive . 


Authorized Capital_..------- $10,000,000 
Subscribed Capital___.__----- 5,000,000 
Pe WI SBOOlcena noccccece 2,000,000 
MOGOEVO TNE. o-scscncncencoe 750,000 
$5 equal £1. 
The Bank has Branches in Liver 1, Manches- 
ter and all the principal towns n West Africa, 


Canary Islands and Morocco, and * prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF,.BANKING 
FACILITY 





Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and] Bilie Department: 
Threadneedle St., London, E. C. 
New Bn Agency—22 William Street 


NATIONAL BANK GF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

| Head Office : 26, Bishopsgate, London, E. C. 

British East 








Subscribed Capital-.. £2. 000,000 
Paid-up Capital £1,600,000 
eye fF FO 


Reserve Fund 


| The Bank conducts every description of banking 


and exchange business. 





The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Paid up £562,500. 
Reserve Fund £550,009. 
Branches in India, Burma, Ceylon, Straits 


Settlements, Federated Malay States, China, 
and Mauritius. 


The Commercial Banking Co. of Sydney Ltd 
Established 1834. 
Incorporated in New South ver 





| Dataslin Camel... ccnpesnennen 


Reserve Fund and Undivided Profits. ? ‘ai 538 
Reserve Liability of Proprietors__.. 2,000,000 
Drafts payable on demand, and pen 
Credit are issued by the London Branch on the 
Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.O 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 

Paid- Capital___ £1,548,525 or $7,742,625 
Reserve Fund... £2,000.000 or $10,000,000 
Total Resources---£35,066,998 or $175.334.990 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 

W. H. MACINTYRE, Agent 
65 Wall St., New York 





Also representing The Bank of New South 
Wales with branches throughout Australasia. 
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Foreign 





on Foreign 
DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE $9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,380,000 





M 430,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12's, 12%, 12!9, 12's, 12's, 10, 1212% 
BRANCHES: 


Aix la Chapelle, Augsburg. Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrlicken, Solingen, Treves, Wiesbaden. 


san Transatlantiep 


(Deutsche Ueberseeische Bank) 








CAPITAL ______ $7,143,000 
(M 30,000,000) 
RESERVE ______ $2,302,800 


(M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio cd2 Santos, Sido 


Janciro, 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 
BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 
53 Cornhill 





CAPITAL . $ 71428 571 
Me 300 0 1G 000 
RESERVE . about S$ 28571428 
rund .f% 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 


M. SCHINCKEL 
r. E. RUSSELL 

F. URBIG 

Dr. G. SOLMSSEN 


Lawpers 


—— —— EEE 


Dr, kK. MOSLER 
Dr. H. FISCHER 
| G SCHLIEPER 








Tea 


RAYMOND M. HUDSON 


ATTORNEY AT LAW 
BOND BUILDING WASHINGTON, D.C 


Practice before U. 8. Supreme Court, :. 8. Court 
of Claims, D. ©. Court of Appeals, D. O. Su 

Court, Va. and Md. Courts, LED Dewars 
mente, Congressional Committees, Federal Re 
serve Board. Federal Trade Commission, Inter 
state Commerce Oommission. Oabie ““Rayhud ’ 


F, wn. ‘KRAFT | 


LAWYER 
Specializing in Examination of 


Muntctpal and Corporation Bonds 
417-629 HARRIS TRUST BUILDING 
142 VEST MONROB STREET 
CHICAGO,ILL. 








SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


WILLIAMS DEACON’S BANK, LTD. 


Founded 1771-1836 





MEMBERS OF THE LONDON CLEARING 
HOUSE. 





Total Assets 3ist December, 1916, £27,822,940 





Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
oon, Rochdale, Rotherham, Sheffield, Stockport 


Every description of British and Foreign 
Banking transacted. 





Comptoir National d’Escompte de Paris 


Capital fully paid up--.------ Frs. 200,000,000 
Reserve Fund-_-_._.----------- Frs. 42,000,000 
HEADIOFFICE: 14 RUE BERGERE, PARIS 
London] Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt. Madagascar, India and Australia 
Agents of the French Colonial Banke. 
BANKING AND EXCHANGE business‘of 
every description transacted, DEPOSIT AND 
CURRENT PACCOUNTS, DOCUMENTARY 
CREDITS, SHIP'S DISBURSEMENTS AND 


COLLECTION OF FREIGHTS in all parts of 
the world. 


Hong Kong & Shanghai 


~ BANKING CORPORATION - 


Paid-up Coen (Hong Kong aah: an ey 900, r+} 
In Gold_.-$15,00 — 
Reserve Fund In Silver... } 


18,000,000 
Reserve Liabilities of Proprietors aoe 15,000,00€ 
E.LETTERS OF CREDIT. 


GRANT: DRAETS 
NEGOTIATE OR © EGT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


“* WADE GARD’NER, Agent. 36 Wali St. 


INTERNATIONAL BANKING 
CORPORATION. “\tw your 


NEW YORE 
CAPITAL & SURPLUS, $6,600,000 
Cay and Sell Sterling and Continenta) Exchangs 
and Onabie Transfers. Negotiate. Draw of 
Receive for Collection Bills on Pointe in 
the Orient. lasue Letters of Credié¢. 
Sranches eat London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila. 
Cebu. Shanghai, Tientsin, Peking, Han: 
kow, Kobe, Yokohama. Sean Francisco. 
Panama, Colon, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securitics on the Paris Stock Exchange 


Ask for OUR Special List 














NATIONAL BANK of EGYPT 


Head Office- wag ped 


Established under Egyy tan L: June, 1898, 
with the exclusive right to issue N a fi p iP at 
sight to bearer. 

Capital, fully paia ...-------£3,000,000 

ee. ee £1,300,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


Bankers & Brokers outside N. DV. 


CHICAGO 








Warren Gorell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENER GUM SONS 


AND TRUST COMPANY 


southeast Corner La Salle and Madison Sts. 
CHICAGO 


Capital and Surplus, $2,000,008 

544% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Truste¢> and Individuals. 
o Write for Bond Circular C 25. 

?idest Banking House in Chicago. A State Bank 





Sanrorp F:. Harais & Cc. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 
Telephones{ Automatic s4167 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange, 
{New York Cotton Exchange, 
{New York Coffee Exchange, 
|New York Produce Exchange, 
Siombere{ Chicago Stock Exchange, 
|Chicego Board of Trade, 
{Mion. Chember of Commerce, 
{St. Louis Merchants’ Exchagge; 


(Winnipeg Grain Exchange. 
Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collins <2 “0% 


187 So. La Satie St. 
CHICAGO 


Specialists Chicago Securities 


A G Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle ts., Chicas¢ 
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ST. LouIs 


A,G.EDWARDS & SONS. 
38 Wall Street 
im St. Louis at 412 Olive Street 





SECURITIES 
of the 
CENTRAL WEST 








ST. LOUIS SECURITIES 
MARK €. STEINBERG & CO. 


Members Si. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 


| 


—_ 


es 


| 3. Herndon Smith 


| 609 OLIVE ST.. 


| KEANE, 








rere ener 


ST. _Louts 


G. V. HALLIDAY 
& COMPANY 


CORPORATION 
STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS. | 











Private Wire Connections 
| 
314 N. Broadway 


ST. LOUIS 





Charies W. Moore | 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


| 
| 


ST. LOUIS, MO. | 





DETROIT, mich. | 


PLDI 


HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 





DENVER, 


~~ 


 Moeesteta States” 
Telephone 


NORFOLK, VA. 


PIPPI PIPPI PD III IO we 








PLL PLL PIP LPD LPP LPP LD PPP PPP LS 


MOTTU & CO. 


Established 1893 





BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Me Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


Wn. G. Hopper & Co.) 


STOCK & BOND BROKERS 
#8 SOUTH THIRD STREET 
Philadelphia, Pa. 


WwW. G@. Hopper 
BMember Phila. Stock Ex. 














H. S. Hopper, 
Member Phils. Rtock Ex 





PITTSBURGH 


Nuttall, Goddard & Hunter | 


897E4TH AVE. PITTSBURGH | 


Members 
Pittsburgh & Chicago§Stock#Exchanges 


INVESTMENT 


List of offerings en application. 





Suy and Sell Municipal, 
and Corporation Bonds 
for Investment 


CHILDS, KAY & WOODS 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union{Bank Bldg. 





SECURITIES | 


Railroad | 


PITTSBURGH, PA. 


NOR FOLK, VA. 


INVESTMENTS 





ATLANTA. 


Pe PPP PLD PD PAPA P PADRE AL ALL POL POPS 


GEORGIA RR. & BKG. CO. 
STOCK AND BONDS 





| 
| 
| 
| -- 
| 
| 


‘Robinson - Scien - Wardlaw Co. | 


ATLANTA, GEORGIA 





ALABAMA _ 





| 
i 
| CALDWELL & GARBER | 
| 

| BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & CO. 


BANKERS 
Birmingham, Ala. 


Ordinary and Preferred Stocks 


PPP LPP PL LDP LLLP LD PPP OEP 


NEW YORK | 
60 Broadway 


Specialists in Alabama Great Southern RR. 





PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 





Providence Worceste: 
Augusta, Maine 


| New York Boston 
New Haven 


BODELL & CO. 


19 Weybosset St., Providence 
35 Congress St., Boston 
New York 





111 Broadway, 


Bonds, Preferred Stocks and Local 


Securities 


Richardson & Clark 


Established 1893 
11 Exchange adnate detianaanees R.I 





Dealers in 
Bonds, Stocks and Local Securities 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local! Securities 


10 Weybosset St. 





Providence, R. I. 








__ BOSTON 


nr eee PERN 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Pu itil Usitity Bonds 


FIELD, RICHARDS & CO. 


(Municipal 
Bonds; ‘Corporation 


Cleveland 
New 


= 
| 





\ 








A 
of 
| 
| 


| Cincinast! Chicasc 


Detroit or 


| ROSERTS & HALL 


New York Stock Bgchenee 
Chicago Board of Trad 
Cincinnati Stock Gachaeee 





Members| 


INVESTMENT SECURITIES 








~ | 
} 
| 
| 
| 


CINCINNATI OHIC 
$100,000 
‘CUYAHOGA COUNTY, OHIO, 
4%% BONDS 


Due 1935 to 1945 


Weil, Roth & Co. 


CINCINNATI 
Cleveland 


' 
| 
| 
' 
} 


Chicage 


‘EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


New York 











ee _ HOUSTON, TEXAS 


——eerrr —< 


Southern and Texas T raction cos. 
Kirby Lumber Co. 


Houston Water Works Co. 
Magnolia Petroleum Co. 
Texas Securities of All Kinds Dealt in 


SHERWOOD & KING 


Successors to 


CINCINNATI QnHIO 








AUGUSTA 


$24,000 GREENVILLE COUNTY, S. C., 
Court House 4s, due 1955 


$15,000 UNION COUNTY, S. C., 
6s, due 1935 


JOHN W. DICKEY 























PITTSBURGH-WESTMORELAND 


_ COAL COMPANY 
First Mortgage 5% Bonds 


due 1947 


DUQUESNE BOND CORPORATION 


New York 


Pittsburgh 





Buffalo 


Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 





Buffalo and Western New York Securities 


Wm, B. King & Co. AUGUSTA GA. 
JOHN T.STEELE |W. M. DAVIS COMPANY 
BUFFALO, N, Y. 


Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 
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Bankers and Mrokers outsihe Mew Pork 





GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


———————e—eeeeeeeOeOeee —_—_—~ 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal! and Corporation 
Bonds. 


let Nat ¢ Bank Bidg., ANSAS CITY 





J. R. SUTHERLIN & CO: 


MUNICIPAL BONDS 
YIELDING 5 TO 6%. 
Descriptive Circular on request. 


Cemmerce Bidg., KANSAS CITY, 





__MARTFORD- 

BEACH & AUSTIN 
STOCKS AND BONDS 

Connecticut Local Securities 














Gartferd Bank Bidz., HARTFORD 
Oe PRReaa On 
OTIS & CO. 


iNVESTMENT BANKERS 


Branch Second Floor, Cuyahoga Bldg. 
Cleveland, Ohio 

Offices Denver, Colorado Springs. 
Oslumbus, Youngstown and Akron. 





Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 








PORTLAND, ORE, 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
ROCRTHWESTERN SECURITIES 


PORTLAKD OREGOR 





Sherman R. Hall BR. M. Smal 
H. A. Ohase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 





wee ne 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 


MA. 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





We Specialize in California 
Municipal and Corporation 
BONDS 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


ef th 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paut 


F. E. MAGRAW 
MUNIOIPAL AND OORPORATIOSN 
BONDS 

Cemmercial Pa 
Local Securities of the Olties 
Globe Buliding ST. PAUL, MINN. 














INDIANAPOLIS 





Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financtal Institution tn Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 














~~ 


SAN FRANCISCO 


E. F. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 


Oakland -: Pasadena 





BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 
San Francisco 4s, 44s & 5s 
Los Angeles 4s & 44s 
Sacramento 4s & 44s 


State of California Bonds 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 
60 Broadway 242 Montgomery St. 


NEW YORK SAN FRANCISCG 
Cable Address: ‘‘Byrnell."’ 
F, M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished ¢s 
Pacifico Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


yan wesntnen teats ont 
* San 0: ak 
410 Montgomery Baan Es 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


Califernia Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


4833 California Strect SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8.F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchanges 


"lif_lls Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidsg., 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchang 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 




















ewie Building Portland, Ore. 





Fletcher Amer. Bank Bidg., INDIANAPOLIS 


464 California St. SAN FRANCISCO 
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F. J. LISMAN & CO. WANTED 


Mombers New York and Chicago Stock Exchanges 


63 BROADWAY, NEW YORK 


Bush Terminal 4s & 5s 
Cin. Ind. & West. Ist 5s 
Des Moines & Ft. Dodge 4s 


Florida Southern Ist 4s 


WE DEAL IN Fort 


Street Union Depot 44s 


Kanawha & Michigan 4s 
Missouri Pacific 6°%, Extended Notes 


Ogara Coal 5s 


Ogdensburg & Lake Champlain 4s 
Pitts. Shenango & Lake Erie Ist 5s 
Southern Indiana Ist 4s 


Toledo Terminal RR. 4)4s 
White & Black River Valley 5s 


AND ALL RAILROAD AND 


JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 


’Phone 9165 Rector 


Union Pacific Ist 4s, 1947 

C. St. P. M. & Omaha Cons. 6s,’30 
Kanawha & Mich. 2d 5s, 1927 
St. L. & S. F., S. W. Div. 1st 5s, ’47 
Seaboard A.L., A. & B. Ist 4s, 33. 


STEAMSHIP SECURITIES 


WOOD, STRUTHERS & CO. 
5 Nassau Street 
VEw £:Rk 


Phila. & Erie 5s & 6s, 1920 
tichmond & Washington 4s, 1943 
St. P. Minn. & Man. Con. 4s, 1933 
Northern Pacific 3s 


Central Pacific 3%s 





BONDS 


Shuman & Seligmann 


Members of the New York Stock Exchange 
8 (BROAD ST. Tel. 6723 Broad 


Vandalia Railroad 4s 
Madison River Power 5s 
Kansas City & Pacific 4s 
Railroad Securities 4s 
Duluth & Iron Range 5s 
R. I. Ark. & La. 44s 

Hu Kuang Railways 5s 





Hartshorne & Battelle 


Members ef the New York Stock Exchange 
25 BROAD STREET NEW YORK 





$225,000 
KNOXVILLE, TENN. 


444% Water Werks Bonds 
Due Oct. 1, 1946 


Price attractive 





Seasongood & Mayer 


Ingelis Building 
CINCINNATI 


WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.206.467 
List of offerings on application. 


FREEMAN & COMPANY 
Car Trust Securities 
84 PINE STREET, NEW YORK. 








Birmingham Water Co. 5s 
City Water Co., Sedalia, 5s 
Peoria Water Works 4s & 5s 
Leav. Cy. & Ft. Leavw. Wat. 5s 
Atlantic Shore Line 5s 

St. Joseph Water Co. 5s 
Racine Water Co. 5s 
Haverstraw Wat. Sup. Ist 5s 
Massillon Wat. Sup. Co. 5s 
Warren & Jamest. St. Ry. 5s 
N.Y. & N. J. Wat. Co. 4s & 5s 
Wichita Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 62 Wall Street 
Boston New York 


Wiim. & Chester Trac. 5s, 1918 
York Railways ist 5s 

Penna. Water & Power ist 5s 
Penn Central Lt. & Pow. 6s 
Lehigh Navigation Elec. Series B 
Alexandria County Ltg. 5s 

Tide Water Power ist 5s 

Logan County Lt. & Pow. ist 6s 


Robt. Glendinning & Ge 


409 Chestnut St., Philadelphia 
COLUMBIA GAS & ELECTRIC | 
Debenture 5s, 1927 


PACIFIC GAS & ELECTRIC 
Common & Preferred 


UNION OIL CO. OF CALIFORNIA 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
BULL & ELDREDGE 


SHORT TERA SECURITIES 
81 Nassau Street, N. Y. Tel. 632 Oors. 





Utah Fuel 5s 

Advance Rumely 6s 
Denver & Rio Grande 7s 
Elkins Coal & Coke 6s 
Commercial Securities 6s 


Rauscher & Childress 


64 Wall St. New York 








6 NASSAU STREET, NEW YORK 


Toledo & Ohio Central 
Long Island Refunding 
Pennsylvania Co. 314s 


St. Louis Southern 4s 





GARTENLAUB & CO. 


St. Louis Iron Mountain & Southern 5s 
Kansas City Southern 3s (tax exempt) 
Kansas City Fort Scott & Memphis 6s 
Chicago Hammond & Western 6s 


TEL. RECTOR 9440 


First 5s 
4s 








| Wabash 4% Notes, 1920 
| Buffalo & Susquehanna Iron Deb. 5s, 1926 
Seattle-Everett Traction ist 5s, 1939 
| Toledo Terminal 44s, 1957 
| Evansville & Terre Haute 5s, 1941 & 1942 
| Tol. St. Louis & Western Pr. L. 34s, 1925 
St. Louis Bridge 7s, 1929 
New York & Jersey ist 5s, 1932 
New Orleans Gt. Northern Bonds & Scrip 


WOLFF & STANLEY 








Tel. 2860 or 6557 Broad 
27 William St., New York 
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United Gas & Fuel Co. (Hamilton, 


Ontario), lst 6s 
Springfield Term. Ry. & Pow. Co. lst 6s 
No. Am. Lt. & Pow. Co. Coll. Tr. 6s 
Booth Fisheries Co. Deb. 6s 
Booth-St. Louis Cold Stge. Co. lst 6s 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





Kingston Gas & Electric 5s,____1952 


Rockford Gas Light & Coke____1950 - 


Quincy Gas, El. & Heating 5s,__1935 
Lynchburg Traction & Lt. 5s,__1931 
Lynchburg Water Power 5s,____1932 


Roanoke Railway & Electric 5s,_1953 


BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 





6400 Broad 


' 


Jackson Lansing & Sag. 3 58, a 


Michigan Central 314s, 1952 
Oregon Short Line Bs & 6s 
Louisville & Nashv. Gen. 6s, 1930 
Chicago & North Western Rights 
Michigan Central 4s, 1940 


NEWBORG & CO. 


WMembers New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WE WILL BUY 
Bangor & Aroostook RR. 
Bonds - All Issues 


BURGESS, LANG & CO, 


Sears Building Adams ‘2. Bldg 
BOSTON NEW YORK 


Title Guarantee & Trust Co. 
Coal & Iron National Bank. 
Germania Fire Insurance Co. 
Mechanics & Metals Nat’l Bank. 
Westchester Fire Ins. Co. 


FRANK J. M. DILLON 
14 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


Jer. City Hob. & Pat. St. Ry.—4s, 1949 
Penna. Railroad Company-4s, 1943 
Nor. Central Ry. Co.—5s, 1926 
Portland Elec. Co. (Maine)-—5s, 1926 
Penna. Railroad Company-4)4s, 1960 


Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Mem New York and Phila. Stock Exchanges 














Lima Locomotive 

Carbon Steel 

St. Louis Rky. Mt. & Pac. Coal Co. 
Peerless 6% Notes and Stock 
Wright-Martin Preferred 

Royal Dutch 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


BZoseph GHalker & Sous 
Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 


Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 5s 
National Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


F.W.MASON COMPANY 


53 STATE STREET, BOSTON 











Current Bond Inquiries 








Cleveland Terminal & Valley 


Chesapeake & 





J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Florida Southern RR. Ist 4s, 1945 
Georgia RR. & Banking Co. Deb. 4s, 1947 
Peoria Ry. Terminal Co. Ist 4s, 1937 
Long Island Deb. 5s, 1934 


Minneapolis & St. Louis Cons. 5s, 1934 


RR. Ist 4s, 1995 


Ohio Consol. 5s, 1939 











We specialize in all 
New Orleans Securities 
3.8. Bache & Co. 





42 B’dway 


Members N. Y. Stock Exchange. 


Norfolk Ry. & Light 1st 6s, 1949 
Norf. & Ports. Tract. Co. 1st 5s, 1936 
Cosden & Company Ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. 1st 44s, 1941 





‘Middendorf Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


St. Jos. Ry., “aR H. & P. Co. 6s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Ca. 


Members of Baitimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


STANDARD 


Weekly Summary ©) Will be mailed 














on to 
Standard Oil Investors on 
Issues. a request. 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y. 











Jacksonville, Fla., School 5s 
Everett, Wash., Water 5s 


Approved Seemeity for Postal Savings 
eposits at 90% of par. 


Circulars on request. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 
CITY OF HAZELTON, PA. 


Improvement 414s, 


1923 to 1946. 


GEO.S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y 





. and Phila. Stock Exchanges 


Wisconsin-Minn. Lt. & Power 5s 
International Traction 4s 

Texas Power & Light 5s 

Chic. Terre Haute & So. East. Incomes 
Niagara Falls Power 5s, 6s and Stock 
Kansas City Home Telephone 5s 
Kansas City Ry. 5s, 1944 

San Diego Cons. G. & E. 5s 
American Water Works & Elec. 5s 
Salmon River Power 5s 

Bush Terminal Pref. 

Eastman Kodak Com. & Pref. 


All Buffalo, Rochester, Louisville, Cincin- 
nati and Kansas City Securities Dealt in. 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





HIGH GRADE 
BONDS 


Knauty-Nachod & Kubwe 


Members New York Stock Exchange 
Equitable Building, New York 





Balt. & Ohio, Pitts. L. E. & Ww. ‘Va. 4s & Prior Lien 3 Vg 
East Tenn. Va. & Ga. Consol 5s & Divisional 5s 


Ches. & Ohio, Craig Valley 5s 
Evansville & Indianapolis 6s, 1926 


N. Y. Lake Erie & West., Coal & RR. 6s, 1920 
Argentine Govt. Sterling 6s, 1920 


Erie Consol. 7s, 1920 
Morgans La. & Texas 7s, 1918 


West Shore Registered 4s 
N. Y. & Harlem 3s 





Phones 5380-1-2-3 Broad 


Rock Island Refunding 4s Ctfs. 


Illinois Central 4s, 1953 
Lake Shore 4s, % 1928-1931 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Minn. & St. Louis Ist 7s 
Central Georgia con. 5s 


Raleigh & Cap 





Members New York and Phil 


| 
| 
| 
| 


Mortgage Bond Co. stock 
Kewaunee Green Bay & Western 5s 


Wabash 4% Notes, 1920 
Central Vermont Trans. 5s 


Louchheim Minton & Co. 


71 Broadway, New York 


Private Wires to Philadelphia and Boston 


e Fear 5s 


Iowa Central Ist 5s 
Wabash Des Moines Div. 5s 


adelphia Stock Exchanges 











ee 








| 


| 
| 
| 


Berdell Brothers 
ublic Securities 
mM Broadway NG. 





{ 
We Specialize in | 
| 
United Light & Railways Co. | | 
| 


| 
| 


Ist 5s, 1932 


} 





Private Phones to Philadelphia & Boston 











— 


American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 
Commonwealth Pow.Ry.& Lt.6s, 1918 
Montreal Tram. & Power 6s, 1917 
Portland Railway 5s, 1930 

Portland Ry. Lt. & Pr. 6s, 1917 
Columbus Gas 5s, 1932 

Great Western Power 5s, 1946 
Wisconsin Gas & Electric 5s, 1952 


Gas Co. Bonds | 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 6324 Hanover 43 Exchange Pl.,N.Y 


West Penn Power 5s, 1946 
United Lt. & Ry. 5s, 1932 
Booth Fisheries 6s, 1926 


BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bldg. 7 Wall Street 
CHICAGO NEW YORK 


American Cities 5s & 6s, 1919 
Alabama Power 5s, 1946 

Mobile Electric 5s 

San Diego Cons. Gas & El. 5s, 1939 
Indianapolis Gas 5s 

Canadian Northern Ry. Notes 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120_B’way Phone 3900 Rector New York 


N. Y. N. H. & Hart. Deb. 4s, 1922 
North. Ohio Tract. Co. 1st 5s, 1919 
Sinclair Oil & Ref. Co. ist 6s, 1926 
Terre H. Indpls. & East. 5s, 1945 


SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHI? 























N. Y. C. Cons. 4s, 98 
N. Y. C. Deb. 4s ’34 

Ill. Cent. Louisv. Div. 314s, '53 
United Elec. of N. J. 4s, 49 


DICK, GREGORY & Co. 


25 Broad St. 


36 Pearl St. 


| Boston 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Ohbicago 
Stock Exchanges 
49 WALL STREET 


New York Chicago 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J, HARMANUS FISHER & SONS 


7 SOUTH ST. y <TIMORE, MD. 
Merabers Baltimore Stock Exchange 
We Specialize in 
Grant Motor Com. & Pref. 
Briscoe HMoter Com. & Pref. 
Saxon Motors 
Hupp Moter Cem. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CH GAGO 
84 Pine Stregt. NEW YORK 
Cleveland Philadelphia Detroit 
WANTED 


Offerings of bonds legal for 
Savings Banks and «Trust 
Funds in New York. 


FINCH & TARBELL 


Members New York Stock Exchange 








Gary &Int.Ry. Co. 1stref.5s, 1930 
Sandusky Fremont & So. 5s 


West Virginia Pulp & Paper 
Buff. & Lake Erie Trac. 5s, 1936 


HOTCHKIN & CO. 


Incorporated, 
53 State St., Boston. 
Private Phone to Boston 


34 Pine St., N. Y. 
Phone 4101 John 


"Singer Mfg. Co. 
Am. Malting Co. 5s 
Santa Cecilia Sugar Com. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 6s, 1946 
Atlantic & Birmingham 6s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM.A.C. EWEN 


Established 18938 
74 Broadway Tel. Rector 192-3 


Russian Government 5's, due 1926 


We are prepared to quote a close 
market at all times in this tissue. 


Special circular upon request. 


R. G.WHITTENMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW VORK 








Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
Price 101 and Interest 


WARNER & FITZHARRiS 








120 BROADWAY. NEW YORK 


421 Chestnut Street, Philadelphia 











Eastern Power & 
Lacombe Electric 


Public 
Utility 
Industrial 
& 
Short 


Term 


Bonds 


Mississippi Valley 


Puget Sound Lt. 
Des Moines Elect. 


Indiana Lighting 








American Power & Light 6s, 1921 


Louisville Gas & Elec. 6s, 1918 


Montreal Tramway 6s, 1917 


Eastern Penn. Railway 5s, 1936 


Mobile Electric 5s, 1946 
Pennsylvania Water & Pow. 5s, 1940 


OSEPH & WIENER 


MEMBERS NEW YORK 
TeLepHone:2715-9 BROAD 











Light 5s, 1918 
5s, 1921 Stern Bros. 
Pref. 
Gas & El. 5s, 1922 
New Issues 
& Tract. 6s, 1919 of 
5s, 1938 Bonds 
a 
4s, 1958 Specialty 
Quotation 
Sheets 
sent upon 
STOCK EXCHANGE request 
25 BROAD ST..NY. 




















American Chicle Stocks & Bonds 
American Graphophone Stocks & Bonds 
American J gpetounders Stocks & Bonds 
Barnhardt Bros. & Spindler 

Chatham & Phoenix Nat'l Bank 

Childs Company. 

Equitable Trust “Rights” 

Hanover National Bank 

Fidelity Phenix 

Franklin Fire Insurance 

International Salt Stocks & Bonds 
Lawyers Title & Trust | 

Mechanics & Metals National Bank 
Otis Elevator Stocks & Bonds 
Remington Typewriter Stocks & Bonds 
Retsof Mining Bonds. 

Safety Car Heat & Light 

United States Mortgage & Trust 





16 BROAD ST., NEW YORK 





NEW YORK 


HARTFORD 





BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


Birmingham Terminal 4s 
Chattanooga Station 4s, 1957 
Chicago & N. W. Gen. 4s, Unstamped 
Clearfield & Jefferson 6s 

Genesee & Wyoming 5s, 1929 

Long Island Bklyn. & Montauk 5s 
Long Island N. Y. & Rockaway Bch. 5s 
Long Island Ref. 4s & Debenture 5s 
Georgia & Alabama Terminal 5s 
Memphis Union Station 5s 

Mutual Terminal of Buffalo 4s 

N. Y. Lack. & West. Terminal 4s 

New Orleans Terminal 4s 

Norfolk Terminal 4s : 

Peoria Term. 4s & Equip. Tr. Ctfs. 
Say. Fla. & West. 1st 6s (Tax exempt) 
United Rys. of Frisco 4s, Certificates 
Virginia Midland General 5s 


Phones 5161 to 5169 Hanover 








ian cima 
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Mobile Elec. Co. TIMBER BONDS 
F irst Mtg. 5s | SE oe a 6s 


Dated May Ist, 1906 | 
Due May Ist, 1946 | 
Sinking Fund 1% Annually 


Escrow Bonds issuable for 75% cost 
extensions, provided Net Earnings 
exceed twice Annual Bond Interest 
Charges. 


Company has paid 7% Dividends on 
Preferred Stock since 1910. 


To Net 5.50% 


Full description on application 


H. M. Byllesby & Co., Inc 


| 
| 
111 Broadway, 208 So. La Salle St. | 
| 





New York City Chicago, Ill. 





JAMES D. 


ACEY- 


Brookings Timber & Lumber Co_______________- 6s 


i SS 25. icsaaceswekneauned 6s 
pe ee ee oe oo eb a wdeccnenecuaee 6s 
Cache Creek Timber Co........................ 6s 
Delta Land & Timber Co___________________-_-_- 6s 
Goodyear Redwood Co___________________.___-- 6s 
Grayson-McLeod Lumber Co____________._____-- 6s 
Ozan-Graysonia Lumber Co___________________-- 6s 


We Have an Active Market for All Timber Bonde 


Correspondence Invited. 


IMBER (G. 








332 So. Michigan Ave., CHICAGO 


| Timber and Lumber Securities Exclusively 


























Established 1869 


LAWRENCE COUNTY, TENN. 
% Road Bonds 


FINANCIAL STATEMENT 
Estimated real valuation__-_-_-_- $10,500,000 00 
Assessed valuation___________- 3,826,856 15 
Net bonded indebtedness_-_-_-__-_ 348,500 00 

Population (1910 census), 17,569 
Present population, est., 21,000 
These bonds are a direct obligation of the entire 
county, and are acceptable as collateral security 
for postal savings funds. 
Legality of issue approved by Hon. Chas. B. 
Wood, of Messrs. Wood & Oakley, Attys., 
Chicago, IIl. 


Circular will be mailed on request. 


Price to net 4.50% 
BOND DEPARTMENT 


Union Trust Company 


Madison & Dearborn Stsz., 


CHICAGO 





American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber 6s 
Denver Gas &Electric 5s 
Syracuse Lake Shore & Northern 5s 


Pacific Gas & Electric 

American Light & Traction 

| Cities Service 

Tennessee Railway, Light & Power 
Federal Light & Traction 
Republic Railway & Light 


DuPont Powder 
Atlas Powder 
Hercules Powder 
Eastern Steel 
Empire Steel 
Atlantic Steel 


AS u 7; Usp 


ICHAELIS & CO. 


Sop 42/ 61 BROADWAY-NEW YORK 
Cae Phones: Rector 6220 to6226 


Private Wire to Philadelphia 









DEFAULTED ISSUES 


SPECIALIZED IN 
Frank P. Ward 


BONDS 
15 Broad Street NEW YORK 
Telephones 1007-1008 Hanover 


NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. Jd. 
Te). 3250-3251-3252 Mulberry. 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 








Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO. 


Main Floor-Penobscot Bid’g DETROIT 


Utah Gas & Coke 5s, 1936 
Continental Gas & Elec. 5s, 1927 
Seattle Lighting 6s, 1920 


H.L. NASON & CO. 
865 Devonshire 8t., BOSTOR 








WANTED 


Offerings high-grade underlying closed mort- 
gage public utility bonds. Correspondence 
solicited. 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incor porated 














40 Exchange Place, New York 


F.M. Chadbourne & Co. 


Investment Securities 


786 Broad St. Newark, N. J. 








New Jersey 
Securities 
OUTWATER & WELLS 


18 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 














United RRs. of San Fran. Depos- 
ited 4s, 1927 

Monongahela Val. Tr. 5s, 1942 

Augusta Aiken Ry. & El. 5s, 1935 

Tri City Ry. & Lt. 5s, 1930 

Empire Gas & Fuel 6s, 1926 


J. A. CLARK & CO. 
EQUITABLE BLDG., 


Rector 7126. New City York 





we are in the heart of this field and in close 
touch with every phase of its development. 
If you want to buy leases in proven or un- 
proven territory, form drilling syndicates on 
iberal commission basis, or buy oil produc- 
tion, write us. Our propositions range from 
One Hundred Dollars to Five Million Dollars. 


Ralph Development Co. 


896 Mayo Building, TULSA, OKLA. 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


>OR SALE.—Timber, Coal, Iron, Ranch ané 
_ other properties. 
Cenfidentiai Negotiations, Investigations: 
* Settlements, Purchases of Property. ¥ 
Cmited States, West Indies, Oarada, Maxice 


Large Loans Negotiated 
L. N. ROSENBAUM & CO. 











66 Wall Street New York 
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Financial 











Authorized Capital 
$10,000,000 00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. & TRIMBLE, Philadelphia 


Securitics Corporation Gencral 


1338 Chestnut St., Philadelphia 
34 Pine S8t., 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. € TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


New York 
Issued 


$5,021,875 00 


F. W. ROEBLING, Jr.,‘Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 




















INVESTMENTS 


LONDON 





KENNEDY, MITCHELL & CO,, inc. 





35 WALL STREET 


NEW YORK 
PARIS 




















cup &(JALLATIN. 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 














In the Event 


of a period of industrial depression 
what type of bond will be least sub- 
ject to fluctuations? 


Inquiries Invited 


W. C. Langley & Co. 


Investments 
115 Broadway, New York. 








BANKERS TRUST 
COMPANY 


Acts as Trustee and 
Agent for Persons and 
Corporations. 














| | 
| Inquiries Solicited | 


PHILIP LYNCH 


| | 
| | 
| Security Investments | 
|2 WALL STREET, NEW YORK | 
| | 
| 


Telephone Rector 5460. 








H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 








Liquidation 


CE TO CREDITORS AND NOTE- 
ore HOLDERS 


The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey, is in process of voluntary liquidation and 
closing its affairs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes and other claims 
against the Association ir payment. 

Dated Febru: . - 

ad WILLIAM H. TAYLOR, 
Cashier. 








NOTICE 

The Second National Bank of Bangor, located 

t Bangor, in the State of Maine, is closing its 
. . All note holders and other creditors of 
the association are therefore hereby notified to 








Yours 
very 
truly, 


At this point on your 


letters the self starter 


will 


have saved any- 


where from 15% to 25% 


time. 


SELF STARTING 


REMING TON 
TYPEWRITER 


Grand Prize—Panama-Pacific Exposition 


If you, or others in your office, 
want to see this new time-saver, 
telephone to-day and we will 
bring it to you and put it through 


its paces. 


more about it, let us mail you 
descriptive folders. 


Or, if you wish to read 


Write, 


‘phone to-day, Franklin 5580. 


REMINGTON TYPEWRITER CO. 


(Incorporated) 


374 Broadway 


NEW YORK CITY 





or 

















he notes and other claims for payment. 
notes 200. A. OROSRY. Cashier. 








Dated, January 12, 1917. 





Co 


of 





Our booklet No. 18, 
“Bonds 


containing 12 issues of 
carefully chosen Public 
Utility Bonds, should be 
vestor—large or small. 


Write for your copy. 
Free upon request. 


Mississippi Valley Trust Co. 


and Pine 


4% to 6% 


Secured by 
mmunity Needs,” 


interest to every in- 





Fouth st; LOUIS | 














1917.] 
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Financial 











METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORE 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 
BEVERLY CHEW, 
Vice-President. 

E. F. ROREBECK, 
2nd Vice-President. 
J. F. McNAMARA, 
3rd Vice-President. 
HAROLD B. THORNE, 
4th Vice-President. 
BERTRAM CRUGER, 
Treasurer. 


GEO. N. HARTMANN, 
Secretary. 


Capital and Surplus 
$7,000,000 









60 Wall Street 


Sinancial 


“e7nseweeO 2 eee 














60 State Street, BOSTON 





We offer the following 412% Municipal Bonds 
to yield from 3.90% to 4.10% 


City of Newark, N. J. 
City of Lakewood, Ohio 
City of Woonsocket R. I. 
City of Los Angeles, Cal. 


BLODGET & CO. 


34 Pine Street, NEW YORK 





























North Carolina County Bonds 


RUTHERFORD CO. (RUTHERFORD) 5s, Due 1933 to 1942 
population 30,000 
IREDELL CO. (STATESVILLE) 5s, Due 1932 
population 35,000 


THE FEIBEL-ELISCHAK comrany 


Union Central Building 
CINCINNATI, OHIO 




















aN 


STONE&WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 

CONSTRUCT either from our own de- 


signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 











Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











Weekly List 
of 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 














MELLON NATIONAL BANK 


PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27, 1916 
RESOURCES 


Loans, Bonds and Investment Securities______ $79,250,289 80 
I 11 88 
I ea a a 7,394,685 58 


16,605,824 22 
$103,250,811 48 


$6,000,000 00 
3,753,693 56 
467,106 16 
3,446,600 00 
89,583,411 76 


$103,250,811 48 





I a a ce 
Surplus and Undivided Profits___...._______ 
Reserved for Depreciation, &c______________ 
RR RE i ie LEED DOTTED 
a a See 






































EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 











THE CHRONICLE 
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Financial 
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Annual Meeting of 


Fidelity Trust Company 


PHILADELPHIA, PA. 


The annual meeting of Fidelity Trust Company was held to-day 
at its office, Nos. 325-331 Chestnut Street and 43-53 South Front Street. 

The following directors were elected: 

HENRY W. BIDDLE, 
WILLIAM P. GEST, 
EDWARD WALTER CLARK, 
JOHN S. JENKS JR., 
CHARLEMAGNE TOWER, 
EDWARD T. STOTESBURY, 
MORRIS R. BOCKIUS, 

G. COLESBERRY PURVES, 
SAMUEL T. BODINE, 
JONATHAN C. NEFF, 
SIDNEY F. TYLER. 

William P. Gest, President, presented the annual report, which 
showed net earnings for the fiscal year ending January 31, 1917, of 
$1,847,267 43. 

There were paid four quarterly dividends of 6° each, 24% on 
$4,000,000, or $960,000. 

There was also paid to all of the employees of the Company, except 
officers, on January 2, 1917, the usual extra compensation of 10% on 
their salaries, and also a special appropriation of 10% in addition thereto. 

There has also been carried to surplus, as of January 31, 1917, 
$1,000,000, increasing the surplus to $12,000,000. 

The progress of the Company during the last ten years is shown 
by the following comparison: 

On January 31, 1907, the capital stock was $2,000,000, the surplus 
$8,000,000, and the undivided profits $663,696 51. On January 31, 
1917, these figures were as follows: Capital stock $4,000,000, an in- 
crease of $2,000,000; surplus $12,000,000, an increase of $4,000,000; 
undivided profits $1,662,777 42, an increase of $999,080 91; showing a 
net increase in the surplus and undivided profits of $4,999,080 91. This 
increase has been attained after paying out in dividends the sum of 
$7,440,000, and extra compensation to employees aggregating $156,- 
654 74. The surplus has been accumulated exclusively out of earnings. 

During the same period of ten years the Trust Department shows 
a large increase in the amount of trust estates. On January 31, 1907, the 
total amount of real and personal property in the charge of the 


Oe amare $109 ,397 ,216 98 
ie Se, Be ick on ewcebuieede~anseeneuke 209 560,308 11 
Showing an increase for ten years of______-_--------- $100,163 ,091 13 


Fidelity Trust Company increased its capital stock in 1913 from 
$2,000,000 to $4,000,000, and now has the largest capital, as well as the 
largest combined capital and surplus, of any financial institution in 
Philadelphia. 


February 13, 1917. 
CONDENSED STATEMENT 
FROM FIFTY-FIRST ANNUAL REPORT OF 


FIDELITY TRUST COMPANY 


At the Close of Business, January 31, 1917. 


RESOURSES LIABILITIES 

Cash in Office_-_.-._____ $1,673.2967 10 | Deposits ....-...---...-- $35,310,892 76 
Cash in Banks __________ 9,524,783 24 | Miscellaneous ----------- 83,675 19 
Time and Call Loans_____ 14,753,259 52 Undivided Profits_------- 1,662,777 42 
Moertseages ....-~-.-6..--5 5,175,300 00 | Capital Stock_----------- 4,000,000 00 
Bonds and Stocks_______ 20,810,367 21 | Surplus Fund----- _..-- 12,600,000 00 
Meat Estate.......-.....- 874,670 93 | 

Accrued Interest________ 245,697 37 | 


$53,057,345 37 


$53,057,345 37 | 


Broad Street Office: 
N. E. Corner Broad and 
Chestnut Steets 


325-331 Chestnut Street 
43-53 S. Fourth Street 























EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure postal savings deposits 


State of California 4s 
Due July 2, 1989-55 
Price to yield 3.80% 


Westchester County, N. Y., 4s 


Due June 1, 1950-54 
Price to yield 3.90% 


City of St. Paul, Minn., 4"4s 


Due Nov. 1, 1931 
Price to yield 3.95% 


City of Cleveland, Ohio, 414s 


Due May 1, 1966 
Price to yield 4% 


LEGAL INVESTMENTS FOR SAVINGS 
BANKS AND TRUST FUNDS IN 
N. Y. STATE.’ 


R.M.GRANT&CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 
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Adirondack Stockholders 


When water power stocks were unpopular, 
we strongly advised their purchase, altho cer- 
tain conservative people then ridiculed us for 
giving such advice. To-day, when these 
stocks are about to become very valuable, 
Boston's most conservative people are striving 
to secure such stock thru consolidation and 
other plans. 

In justice to those who have purchased 
water power stocks on our recommendation, 
we feel obliged to warn you not to approve 
such plans by depositing stock or signing any 
agreements without realizing what you are 
givingup. Ifdesired, further particulars may 
be obtained gratis by addressing our Engineer- 
ing Department at 


WELLESLEY HILLS, MASS. 


Babson Statistical Organization 


Largest Organization of Its Character in 
the United States. 














Foreign 
Government 


Bonds 


French 5s 
Italian 5s 
Russian 4s 
Russian 54s 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
Members ; New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 


20 Broad Street New York 


Amsterdam Berlin 


KING, HOAGLAND & CO. 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 
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Dated December 1, 1916. 


Unusually 








Authorized $600,000 


Howe, Snow, Corrigan & Bertles 
Grand Rapids, Michigan 


Wabash Valley Electric Company 


First Mortgage 5% Sinking Fund Gold Bonds 


Authorized by Public Service Commission of Indiana. 
CENTRAL TRUST COMPANY OF ILLINOIS AND AKSEL K. BODHOLDT, TRUSTEES. 


Interest payable at office of corporate trustee or at office of 
Howe, Snow, Corrigan & Bertles. 





The Wabash Valley Electric Company owns and operates, without competition, the electric light and power 
properties located within and serving the cities of Clinton and Sullivan, Indiana, and by means of high tension 
transmission lines, furnishing current to several nearby communities. 


‘rong Sinking Fund sufficient to retire 50% of the present outstanding bonds before maturity. 





Legality approved by Messrs. Pam & Hurd of Chicago. 





Price 94 and interest to net 514% 


Outstanding $200,000. 


Population served estimated at 24,000. 
The $200,000 bonds now issued are secured by an absolute first mortgage on property which the Public 
Utilities Commission of Indiana has recently appraised at $456,480. 


Net earnings, as certified by Haskins & Sells, Public Accountants, amount to over 434 times bond interest. 
The franchises, in every case, are unlimited as to time, by the provision of the Public Utility laws of Indiana. 


Central Trust Company of Illinois 


Chicago, Illinois 





Due December 1,1936. 























Meetings | 


NORFOLK & WESTERN RAILWAY CO. 

A Special Meeting of the Stockholders of the 
Norfolk & Western Railway Company will be held 
at the principal! office of the Company in the City 
of Roanoke, Virginia, on Thursday, the 12th day 
of April, 1917, at 10 o'clock A. M., to act upon 
@ proposal] to alter and amend the first paragraph 
of Article I, Section 1, of the By-laws by changing 
the words ‘‘of October in each year, beginning with 
the year 1914" to ‘‘of April in each year, begin- 
ning with the year 1918,’’ so that the said para- 
graph as amended shall read as follows : 

“Section I, Annual Meetings.—A _ regular 
Annual Meeting of the Stockholders for the 
election of Directors and the transaction of such 
other business as may properly come before the 
meeting for action, shall be held on the second 
Thursday of April in each year, beginning with 
the year 1918, at 10 o'clock A. M., at the prin- 
cipal office of the Company in the City of 
Roanoke, Virginia, or at such other place in the 
State of Virginia as shall be specified inthe 
notice of the meeting ;’’ 

and to alter and amend the first 
Article XVIII of the By-laws whic 
as follows 

“The fiscal year of the Company shall com- 
mence on the first day of July of each year and 
end on the following thirtieth day of June,”’ 

so that the said first paragraph as amended shall 
read as follows : 

“The fiscal year of the Company shall com- 
mence on the first day of January of each year, 
beginning with the year 1917, and end on the 
following thirty-first day of December ;"’ 

to extend until the second Thursday in April, 1918, 
the term of office of the Directors elected at the 
Annual Meeting of Stockholders, held October 
12th, 1916, by adding to Article II, Sec. 1, of the 
By-laws the following paragraph :— 

‘‘The Directors elected at the Annual Meeting 
of Stockholders held October 12th, 1916, shall 
continue in office until the Annual Meeting of 
Stockholders to be held April 11th, 1918, and 
until their successors are elected and qualified 
by acceptance ;”’ 

to elect independent auditors to audit the books 
and accounts of the Company for the year ending 
December 31st, 1917; to authorize or approve the 
establishment of a comprehensive Relief and Pen- 
sion Plan; to consider the report of the Directors 
for the six months which ended December 31st, 
1916; to ratify and approve all action of the 
Directors set forth in such report and in the 
Minutes of the Company, and to transact such 
other business aS may properly come before the 
meeting. 
The Stock Transfer Books will be closed at 3 
o'clock P. M., Friday, March 30th, 1917, and 
eeepenee _at 10 o'clock A. M., Friday, April 





eer 


peragraph of 
*h now reads 


13th, 1917. 
3y order of the Board of Directors. 


HMeetings 
UNITED STATES RUBBER COMPANY 
New Brunswick, New Jersey, February 14th, 1917. 
Notice is hereby given that the Twenty-fifth 
Annual Meeting of the Stockholders of the United 
States Rubber Company will be held at the 
wrincipal office of the Company, in the City of 
New Brunswick, New Jersey, on Tuesday, March 
20th, 1917, at 12 o’clock noon, for the election of 
Directors, and for the transaction of any and all 
business that may properly come before the 
meeting, including considering and voting upon 
the approval and ratification of all purchases, 
contracts, acts, proceedings, elections and ap- 
pointments by the Board of Directors and the 
Executive Committee since the Twenty-fourth 
Annual Meeting of the Stockholders of the Com- 
pany on March 21st, 1916, and of all matters 
referred to in the Twenty-fifth Annual Report to 
Stockholders, which will be sent to Stockholders 
before the meeting, and in the proceedings of the 
Board of Directors and the Executive Committee, 
which, until the meeting, will be open to examina- 
tion by Stockholders of record during business 
hours at the New York Office of the Company, 

1790 Broadway. 

The Transfer Books will not be closed, but the 
New Jersey Corporation Law will not allow to be 
voted any share of stock which shall have been 
transferred after February 28th, 1917. 

By order of the Board of Directors. 

SAMUEL NORRIS, Secretary. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 


NOTICE TO STOCKHOLDERS. 


Stockholders are hereby notified that at a special 
meeting duly called for the purpose and held at 
East Pittsburgh, Pennsylvania, on February 15, 
1917, the stockholders duly consenied to the in- 
crease of the capital stock of the Company from 
$60,000,000 to $75,000,000, such additional stock 
to be common stock, consisting of 300,000 shares 
of the par value of $50 each. 

Holders of subscription warrants issued to stock- 
holders pursuant to the offering of December 13, 
1916, are entitled, upon the terms stated in said 
warrants, and upon surrender thereof and pay- 
ment of the subscription price of $50.18 per share, 
at the office of the Company, No. 165 Broadway, 
in the City of New York, to subscribe for said 
additional stock on or before February 21, 

Dated February 16, 1917. 

JAMES C. BENNETT, Secretary. 


Wanted 





BOND 
SALESMEN 


We are desirous of securing the 
services of at least one compe- 
tent bond salesman in each 
State in the Union. 


Liberal commission basis, ex- 
clusive territory, extensive ad- 
vertising campaign producing 
strong inquiries on issue of high 
rate, high grade securities. 

Applicants must supply strong 
references which will be treated 
in confidence when so required. 


Write for full proposition. 


Bankers’ Loan & Securities Co. 


Dept. 41 Common St. New Orleans 

















W. H. Goadby & Co. 


Members New York Stock Exchange 





E. H. ALDEN, Secretary. 


NO. 74 BROADWAY NEW YORK 











SECRETARY: Man as private secretary to 
middle-aged single American. gentleman, 
retired from active business. Must be abso- 
lutely expert stenographer, have had broad 
experience in. secretarial work, possess 
executive ability, and be willing to travel 
anywhere. Only citizen of Allied or neutral 
country considered; single man between ages 
of 30 and 40, commanding several languages, 
preferred. Address with full details, giving 
references and salary expected. Interview 
will be arranged if letter appeals. W. D. S., 
care Chronicle, P. O. Box 3, Wall Street 
Station, New York. 


LUDWIG & CRANE 


Successors te T. W. Stephens & Oo. 











Investment Securities 


61 Broadway New York 
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INCORPORATED 
In 1819 


NET SURPLUS 
ASSETS 


RUSSELL, SCOTT & 


FIRE AGENTS 
95 William Street 





CASH CAPITAL .. . 
RESERVE FOR ALL OTHER LIABILITIES 


NEW YORK 


“THE LEADING FIRE INSURANCE. CO. OF AMERICA’? 


WM. B. CLARK, PRESIDENT 


LOSSES PAID IN 98 YEARS, $157,580,593.27 


TALBOT, BIRD & CO., Inc. 


MARINE AGENTS 
63-65 Beaver St. 





ZIEGLER 





$5,000,000.00 


CHARTER 
PERPETUAL 


13,547,121.90 


8,146,446.99 
26,693 ,568.89 


NEW YORK 














Dividends 
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CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 83. 

At meeting of Directors of The Canadian Pacific 
Railway Co. held to-day the following dividends 
were declared: 

On Preference Stock two per cent for half year 
ended 3lst December last, payable 3lst March 
next to stockholders of reco at 3 p. m. on 
22nd Tare, 1917. 

On Common Sstock two and one-hali per cent 
for quarter ended 3lst Decemoper last, being at 
the rate of seven per cent per annum from revenue 
and three pre cent annum from special income 
account, payable 3lst March next to shareholders 
of record at 3 m. on Ist March next. 


By Order o the Boas d. 
LEXANDER, Secretary. 
Montreal, Fe, "3 1917. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 42 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1 50) per share on the Capital 
Stock of this Compe ny has been declared payable 
at the Ee ae ffice, No. 165 Broadway, New 
York, Y., on Agee 2, 1917, to stockholders 
of cork at 3 o'clock p. m. on Wednesday, Feb- 
ruary 28, 1917. The stock transfer books will 
not be closed for the ayment of this dividend. 
Cheques will be mailed only to stockholders who 
have filed pene dividend orders. 

VAN DEVENTER, Treasurer. 

February ‘gi i91 zs 


J. |. Case Threshing Machine Company 


(Incorporated) 
Racine, Wis., U.S. A., February 6, 1917. 

A reawiar r quarter yrariy sJlvidend of one and 
three-q RS er cent %) upon the out- 
standing PREFERRED STOCK of tila Company 
has been decl: mped. paereine April 1, 1917, to the 
holders of Pref Stock of record at the close 
of business Monday, March 12, 1917; and 

On April 2, 1917, the Voting Trustees for the 
holders of PREFERRED STOCK TRUST 
CERTIFICATES will be prepared to distribute 
the above dividend when received by them among 
such holders entitled thereto whose names appear 
of record on their books at the close of business 
Monday, Bare 13. 198 - 

- SAWYER, Secretary. 


CRUCIBLE STEEL COMPANY OF AMERICA. 

ittsburgh, Pa., Jan. 16, 1917. 

DIVIDED NO. 52.—A dividend of two per 
cent (2%) has been declared on the Pref 


berm of a Com mpeny yet Seteeved dividends, 
stockholders of 


r 6 2 t9 Tees oat be mail 
Pocord # A. pruary 16,1917, Treasurer & aoe 

















Dividends 
EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
COMMON DIVIDEND NO. 23. 

A quarterly dividend of $2 50 per share has 
been declared on the common capital stock of 
El Paso Electric Company, payable March 15, 
1917, to stockholders of record at the close of 
business March 6, 1917 

TONE & WEBSTER, 


‘Transfer Agents. 





NORTHERN TEXAS ELECTRIC COMPANY, 


Fort Worth, Texas. 
PREFERRED DIVIDEND NO. 23 
COMMON DIVIDEND NO. 30 


A semi-annual dividend of $3 00 per share on 
the preferred capital stock and a quarterly divi- 
dend of $1 00 per share on the common capital 
stock of Northern Texas Electric Company, have 
been declared, both payable March 1, 1917 
stockholders of record at the close of business 
February 20, 1917 


STONE & WEBSTER, 


Transfer Agents. 


CERRO DE PASCO COPPER CORPORATION 


February 14th, 1917. 

A quarterly dividend (No. 5) of $100 per 
share, and an extra dividend of 50 cents per share 
on the outstanding Capitai Stock of the Company 
has been declared payable on March 1, 1917, to 
stockholders of record at the close of business 
February 23rd, 1917. 

Checks will be mailed by the C ma Trust 
Company, Div oe <pisbursing Agen 

K MOLLER. etl 











of 

DERAL MINING. % SMELTING CO. 
2 TBroadway, New York, February 14th, 1917. 
A dividend of one and three-quarters (134%) 
cent on the Preferred Stock of this Com mpany | § 
ana to-day been declared, payable March 15, 1917 
to stockholders of record at the close of business 

on February 23rd, 1917. i 
. HOYT, Secretary. 





Southwestern Power & Light Co. 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
Stock of Southwestern Power & Light Company 
has been declared, payable March 1, 1917, to 
stockholders of record at the close of business 
February 20, 1917 

M. H. ARNING, Treasurer. 





Dividends 
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UNITED STATES SAST ARON PIPE AND 
FOUNDRY NY; 


New York, “Gauress 13th, 1917. 
The Executive Committee by authority of the 

Board of Directors of this Company this day de- 
clared a dividend of Five Per Cent (5%) on the 
Preferred Stock of this Company out o ‘the earn- 
ings for the fiscal year ended December 3 Ist, 191. 
payable One and One-quarter Per Cent A%%) 
quarterly; the first cuanetr dividend to be paid 
March 15th, 1917, to stockholders of record 
March Ist, 1917, and the question of declaring 
an additional Two Per Cent (2%) to make Seven 
Per Cent (7%) for the year was deferred until 
later in the year. 

B. F. HAUGHTON, Secretary. 











Dividend Notice 


sagen Ia., February 6, 1917. 


a meeting of the Board of Directors of the 
min Gouin nt Consolidated Oil & Utilities Cor- 
poration, held this day, a dividend of 10c. per 
share was declared on all ‘‘A” stock of this cor- 
poration outstanding, payable on February 28, 
1917, to stockholders of record February 15, 1917. 

A. 8S. NELSON, Secretary. 





fice of the 
LANSTON, MONOTYPE MACHINE CO. 
iladelphia, Pa 
The Board a Directors has this my declared 
a quarter 7 Ea me of 1% per cent on the Capital 
Stock of this Company, payable on the 28th day 
of February, 1917, to a me 5 of record at the 
close of business Februa 917. 
RS BANCROFT. 


SELL 
Treasurer. 
Philadelphia, February 6, 1917. 





DETROIT UNITED PAiLway 


The usual Bd! ‘dividend 2 tad Dollar and 
seventy-five cents per share, being at the rate | 
seven per cent per annum on the Capital Stock of 

~ Company, has ared, payable March 

, 1917, to all stactholges of record February 16, 


1917. at 3 o'clock 
> > PETERS, Secretary. 
Detroit, Mich., Feb. . 1917 





J. G. WHITE & hange Place INCORP. 


The regular quarterl Tividend eos quarter) 
of One and One-Half Per Cent (1 ) has n 
Ff ne ee Foe eet dees df te Corpor- 
ation, payable wae Z, a 17, to ‘seochneldars of 


record vonee 
"x8 SoNNETT. JR., Secretary. 
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THE LONDON CITY AND MIDLAND BANK 


LIMITED 
ESTABLISHED 1836 


Subscribed Capital, $114, 739,020.00 Paid-up Capital, $23,903,962.50 
Reserve Fund, $20,000,000.00 


DIRECTORS 
SIR EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 








— een nn ew 





The Right Hon. LORD AIREDALE, Leeds. FREDERICK HYNDE FOX, Esq., Liverpool. |The Right Hon. LORD PIRRIE, K. P., London. 
Sir PERCY ELLY BATES, Bart., Liverpool. H. SIMPSON GEE, Esa., Leicester. THOMAS ROYDEN, Esa.. Liverpool. 
pool. JOHN GLASBROOK, Esq., Swansea. Th Richt H Sir GUY FLEETWOOD 
The Rt. Hon. LORD CARNOCK, G.C.B., London +) & on. 
DAVID DAVIES, Esq., M. P., Llandinam. ps seed 7 ere Esq., Birmingham. oa K.O.B., K.CO.M.G., G.O.I.E., 
FRANK DUDLEY DOCKER, Esq., C. B.,, FREDERICK WILLIAM NASH, Esq., Bir- wipz1IAM FITZTHOMAS WYLEY, Esa.. 
Birmingham. mingham. Coventry. 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E. C. 
Joint General Managers : J. M. MADDERS, 8. B. MURRAY, F. HYDE, E. W. WOOLLEY. Secretary : E. J. MORRIS. 
























































Dr. | LIABILITIES AND ASSETS, 31st December, 1916. Cr. 
To Capital Paid up, viz.— | By Cash - hand (including Gold Coin $35,000,000) 
’ 2 and Cash at Bank of England__________---_ $239,868,431 00 
= Ss s b oa . » “ “ . . 
$12 50 per Share on 1,912,317 Shares of $60 each $23,903,962 50 | Money at Call and at Short Notice and Stock 
NS SS OPES PEE AE LTO ESS 20,000,000 00 oe | a F FF 
** Investments— 
‘* Dividend payable on Ist February, 1917--_------- 1,613,517 50 War Loans, at cost (of which $7,450,000 is 
. . lodged for Public and other Accounts) and 
Balance of Profit and Loss Account, as below_ - _ - 1,217,691 50 ethes Geltishs Ganienmens Geeusitinn ...__ 166,997,674 00 
seine a Figs SRS Stocks Guaranteed by the British Govern- 
$46,735,171 50 ment, India Stocks, Indian Railway Guar- 
* Current, Deposit and other Accounts- - - _... 873,103,624 50 Scitich Ration ee. ae “eee $428,402 60 
i Stocks, British Corporation Stocks-_---_-_-_-_- 9,624,165 00 
Acceptances on account of Customers_--___.--_ 36,103,903 00 | Cefonial and Pereign Goeverament Stocks and 
| RII a Se he on Ca weteiaeas 3,757,603 00 
Saunery Impediments. ..~s-6<<cencnsccecnceee 3,940,105 00 
Pe ee IRIE So as es i bk i ene 116,684,085 00 
$586,725,885 00 
‘ Advances on Current Accounts, Loans on Se- 
curity and other Accounts__________- ee ee 319,344,285 00 
‘* Liabilities of Customers for Acceptances as per 
Ce Re Oe ae Oe ee, ae ee 36,103,903 00 
“* Bank Premises, at Head Office and Branches___. 13,768,626 00 
$955,942,699 00 | $955,942,699 00 
} ° 
Dr. PROFIT AND LOSS ACCOUNT for the year ending 31st December, 1916. Cr. 
To Interim Dividend at the rate of 18 per cent per By Balance from last Account_-_-_-.--___-------------- $567,988 50 
annum for the half-year ending 30th June, re . ¥ 
1916, less Income Tax_-_.---.--.------------ $1,721,085 00 | Net profits for the year ending 31st December, 
“ Dividend payable on 1st February, 1917, at the 1916, after providing for all Bad and Doubtful 
rate of 18 per cent per annum, less Income Tax 1,613,517 00 | ee re Ee ee rer er rrr 8,184,844 00 
 Benpesime® DOGGIE... 2. occa cedccconencacuntwe 3,162,505 00 
‘* Payment of Salaries to Members of the Staff serv- 
ing with His Majesty’s Forces and Bonus to 
a a a ea fyietie) Aes 1,038,034 00 
* Balance carried forward to next account-_-__-_---- 1,217,691 50 
$8,752,832 50 $8,752,832 50 

















EDWARD H. HOLDEN, Chairman and Managing Director. H. SIMPSON GEE, } Directors. 
W. G. BRADSHAW, Deputy-Chairman. PERCY E. BATES. 
Report of the Auditors to the Shareholders of the London City & Midland Bank, Limited. 

In accordance with the provisions of Sub-Section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows:— 

We have examined the above Balance Sheet in detail with the Books at Head Office and with the certified Returns from the Branches. We have 
satisfied ourselves as to the correctness of the Cash Balances and the Bills of Exchange and have verified the correctness of the Money at Call and Short 
Notice. We have also verified the Securitics representing the Investments of the Bank, and having obtained all the information and explanations we 
have required, we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's 
affairs according to the best of our information and the explanations given to us and as shown by the books of the Company. 

WHINNEY, SMITH & WHINNEY, Chartered Accountants, . 
London, 11th January, 1917. Auditors. 














_ §.N. BOND & CO. | | Acts25, Girard Trust Company 


. | | Trustee, 
Commercial Paper Adcialetrater. PHILADELPHIA 
Municipal Bonds pea Chartered 1836 
New York || Registrar and 





111 Broadway | Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 


60 State Street, Boston 
Interest allowed 


Ww. F. Baker, Manager Bond Dept. on deposits. E, B. Morris, President. 
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Hercules Powder Company 


Annual Report for the Year ending December Thirty-First 


Nineteen Hundred and Sixteen 
To the Stockholders : 


The Balance Sheet shows the condition of your Company at the close of its fourth year. While the total assets and 
liabilities are approximately the same as at the close of the preceding year, there are many changes in the individual items, 
and a comparison or contrast of the figures shown at the close of 1916 with the figures for preceding years reveals the progress 
that the Company has made, as well as the difference between existing conditions and those prevailing in normal times. 

There have been no changes during this year in the Company’s issued or authorized capital, as the advanced payments 
and the earnings from the special business enjoyed have supplied sufficient funds, not only for the plant extensions required, 
but to permit the Company to carry, without other financial assistance, the great increases in raw material, finished product 
and in open accounts. 

There is a smaller amount in permanent investment than at the end of the preceding year. This is the result of the 
policy of writing down to nominal valuation the special plants constructed for the manufacture of military explosives during 
the life of the early and profitable contracts. There is a small amount of this special construction work to be written of 
against contracts still incomplete, so that your Company’s books will show, at the completion of these contracts, an increase 
in permanent investment account over figures shown at the end of 1914 only to the extent of actual permanent improve- 
ments which should contribute toward the increase of the normal profits obtained from commercial business. 

Included among the plants especially constructed or purchased for military business and written off during the year to 
a nominal valuation, are the Union Powder plant, purchased during the latter part of 1915, and a plant for the recovery of 
potash, acetone and other values from seaweed, constructed during the early part of 1916. Your Company’s laboratories 
are actively engaged in the work of investigating and developing means to insure the profitable operation of both of these 
plants after the urgent need of their present products has passed, and similar efforts are also being made to insure the con- 
tinued profitable operation of the extensions to our other plants now engaged in the manufacture of military explosives. 
While there is every reason to believe that efforts along these lines will be, to some degree, successful, there is no reason to 
suppose that any of these plants could be profitably continued in the manufacture of military explosives after the end of 
the present European war. 

Because of their value for national defense, your Company will maintain these plants so long as business of any kind 
can be secured on terms that will pay the running expenses, repairs and replacements and a fair return on the working 
capital required, but as operations under these terms would bring no return on the value of the plants themselves, it is 
necessary to consider the plants as of only nominal value until some means be developed to insure their profitable operation. 

The great increase in the current assets, as compared with the close of the year 1914, before your Company entered 
into the manufacture of military explosives, reveals, to some extent, the manner in which a large extension in business 
absorbs additional funds for working capial, as every item under this heading represents a necessary part of the conduct of 
this business. Even the item “Investment Securities” is principally the holdings of Anglo-French bonds, for which your 
Company subscribed as a part of its general{plan for the conduct of its military business. 

As much misinformation has been distributed over the country during the last few years regarding the tremendous 
profits resulting from the manufacture of munitions, and as there has been a general intimation that the profits so secured 
are the result of unreasonable prices and are obtained without risk and with a minimum of capital invested, it seems in order 
to give a brief history of your Company’s entry into the manufacture of military explosives and its experience in that field. 

Up to the close of the year 1914, your Company had been engaged in the manufacture of explosives of many kinds for 
use in commercial fields. Among its products were several well-known brands of smokeless powder for shotguns and rifles. 
Some of these latter brands were very similar to military powders, especially cordite, of the British service, but up to the 
beginning of the year 1915 your Company had not manufactured smokeless powder or other explosives distinctly intended 
for military use. 

Your Company had in its service many specialists experienced in the manufacture and use of explosives, constituting 
an organization which had shown its ability to maintain the products of the Hercules Powder Company equal or superior 
to the products of any competitor. 

Your Company had also an established credit of the highest grade, and your Directors believed that it could, without 
interfering with its commercial business, and without lowering, in the slightest degree, the quality of its service, or its pro- 
ducts, undertake the manufacture of military explosives and so utilize the reserve strength of its organization and credit 
in a profitable manner. 

Your Company, therefore, negotiated contracts for the sale of Cordite, Trinitrotoluol and other military explosives 
and secured advance payments on some of these contracts, by means of which it was enabled, without calling for other 
financial assistance, to provide the necessary plant facilities. Advance payments were, of course, only obtainable because 
of the Company’s excellent credit and its reputation as a successful manufacturer of explosives. 

On securing these contracts your Company occupied a position that was not in any degree comparable with the position 
of the manufacturer who, under normal conditions, contracts for his output, or a part thereof. Your Company had under- 
taken to produce in tremendous quantities explosives which it had not theretofore actually manufactured. It was neces- 
sary to contract with the suppliers of raw materials on a basis obligating your Company definitely to accept and pay for 
materials which were to be delivered over the expected life of the contract for the sale of its products. In the event of 
your Company’s failure to manufacture and deliver in accordance with the terms of its contract, it was under obligation to 
return the advance payments and, at the same time, to accept and pay for a large quantity of materials for which it would 
have no use and of which it could probably make no profitable disposition in the event of its failure to manufacture and 
deliver its own products. 

In other words, your Company and its credit constituted the assurance to the suppliers of raw materials that they 
would receive their expected price, including profit, for their deliveries and assurance to the buyer of the return of his ad- 
vance payments in the event of your Company’s failure to manufacture and deliver in accordance with its contract, while 
your Company, before it was in a position to prove its ability to manufacture successfully, must expend a large portion of 
the advance payments in the construction of plant facilities that were of value only in the event of a successful issue of the 
undertaking. 

It is customary to calculate the returns on capital invested, but in this case the returns should properly be calculated 
on capital at risk as well as on capital invested, and viewed from this angle, profits that your Company has obtained are 
quite modest in comparison with the unusual risks involved in bringing these profits into being. 

Your Company’s officers have attempted to follow carefully a middle course in these undertakings, seeking to avoid the 
extension of its business beyond the ability of its organization to handle it profitably and at the same time to avoid, through 
over-conservatism, neglecting opportunities for profit where the reserve organization and the Company’s credit could be 
utilized and the expectation of profits justified the risk involved. 

Probably influenced to a large degree by the misinformation generally prevailing regarding profits resulting from the 
manufacture of munitions, the United States Congress passed a revenue Act, made retroactive to January 1, 1916, under 
which the net profits arising out of the manufacture and sale of several articles termed “munitions” are subjected to a tax 
of 1214%, in addition to the regular income tax, which was at the same time increased from 1% to 2%. Your Company, 
in its accounts, has made provision for this tax in the item ‘“‘Federal Taxes’’ shown on the Balance Sheet. This item includes 
the income tax and the tax withheld on account of income tax from salaries paid to our employees. This figure shows a 
striking contrast with similar figures for preceding years and equivalent to approximately $30 per share on the Common 
Stock, represents the degree to which your Company, and a few others engaged in the manufacture of munitions, are ex- 
pected to contribute to the Federal revenues out of proportion to taxes paid by corporations not engaged in this particular line. 

Your Company proposes to pay this tax under protest and contest the validity of the law in the Federal Courts, but 
whether or not its efforts in this respect are successful, it is obviously unjust that a manufacturer engaged in a particular 
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line should be deprived of one-eighth of the net profits resulting from contracts entered into and partly performed before the 
passage of the revenue Act, and, therefore, beyond the power of the manufacturer to recover from the consumer. 

Your Company’s business has been, at all times, conducted honestly and in accordance with the law, and the taxation of 
such business by arbitrary selection of certain lines of industry for special tax levy, with no other basis for the selection 
of such industry than that some of those engaged in that line have prospered, shows a trend in the exercise of the taxing 
power that can only result in the discouragement of pioneer enterprise, where the risks involved necessitate the prospect of 
liberal profits. This form of taxation places the Government in the position of confiscating a portion of the profits if the 
enterprise is successful without sharing the risks of failure. 

Your Company has added to its surplus during the year approximately nine and one-half million dollars—this in addi- 
tion to the payment of dividends on the common stock to the extent of about seven million dollars. What even the immediate 
future has in store, it is not safe to attempt to predict. The foreign governments who have been purchasing our products 
have brought their manufacturing facilities to such a point that they are now purchasers of raw materials rather than of 
finished munitions. Asaresult, your Company is forced to pay higher prices for its raw materials, and to accept lower prices 
for its products. With existing plants and an experienced organization, the risk is greatly reduced, and business can be 
accepted on a much narrower margin of profit than could have been considered eighteen months ago. 

Purchases made in this country by foreign governments have reached so large a total figure that payment for further 
purchases constitutes quite a problem, and it may be advisable to accept deferred payments to some extent in order to secure 
further business on a profitable basis. 

Your Company’s officers will seek to secure all the business that can be handled profitably, giving due consideration 
to the many risks involved, and the prospective profits to be obtained, and giving first consideration to the requirements 
of the United States Government, though this business usually carries a much narrower margin of profit than would be 
acceptable on foreign business. 

It has been your Company’s policy to distribute a large part of the earnings resulting from the sale of military explosives 
as extra dividends, and this policy will probably be continued to the extent its earnings are available as surplus funds in 
excess of its prospective requirements. Your Company must, however, maintain its finances at all times in such a con- 
dition that it will be able to profitably carry on whatever business it may secure, to enable it to extend its business along 
similar lines if the opportunity appears, and to enable it to pass with ease through the period of readjustment that must 





necessarily follow the close of the war. 
progress than the dividends paid. 


The quarterly statements are a much more accurate reflection of the Company’s 


The several plans inaugurated at the time of the Company’s organization for establishing close relations with its em- 


ployees have all been continued. 


These plans provide for the recognition of unusual merit and loyalty, for the pensioning 


of employees who have been long in the service, and for selling stock to employees on subscription to be paid in install- 


ments. 


intended that this bonus shall continue while increased earnings from special business continue. 

Your Company has been exceptionally fortunate in the high quality of its organization, which has successfully met the 
extraordinary service which it has been called upon to perform throughout this period of increased business. The active 
spirit of loyalty, co-operation and personal interest in the Company’s welfare, commented upon in previous years, continues 


to exist and becomes more pronounced. 


At this time your Company has a total of 1807 stockholders, of whom 488, or 27%, are 
Respectfully submitted, 


R. H. DUNHAM, President. 








employees. 


CONDENSED GENERAL BALANCE SHEET—DECEMBER 31. 


1913. 
Permanent Investment_____ . $9,896,617 91 
Plants and Property 
Current Assets Baer 
OS SE SE ee eee 
Accounts Receivable 
EI ESSN EEE AIEEE SETTLE 
I a ere 
I nn a he ils he a al es pete aics Sl 
RR Se as eee wncae 
Deferred Charges..................... 


4,875,200 60 
1,073,935 64 
866,631 82 
550,000 00 
301,570 43 
1,564,224 43 
514,324 30 
4,513 98 


1914. 
$11,448,553 77 


5,321,876 70 
897 ,938 95 
1,123,411 36 
350,000 00 
311,003 55 
1,998,458 04 
616,900 16 
24,164 64 








OS ee eee ee ee fae : Ba ee aie a _$14,771,818 51 
Capital Stock—Common______. BAS rae See Ee ee cies eee $6,600,000 00 
Capital Stock—Preferred__________- ca BRIS Ppa pee ge ies ete 

I a ic aan a eemiwaaees aaa 6,500,000 00 
I 7 ee inne aha ea ewe ne 778,192 17 


ane 
a a et Fe a ea ae 
Bond Interest and Preferred Dividend 
Deferred Credits._.......-- 


75,125 93 
299,344 07 
390,000 00 

13,722 17 


Federal Taxes_______ LOS, Soe. rt SR EERE ETL, SRE ME Ls 5) Hs 14,214 27 
Reserves and Contract Advances____________. . oo 167,084 19 
RS NR On ee bc cmwe am ee ere ee ey nae Ee 822,327 88 


$16,770,430 47 





1,170,487 60 
805,541 90 
245,369 65 
110,727 38 
8,848 67 
14,091 38 
339,640 62 

1,844,610 87 


1915. 
$13,886,974 91 


21,342,830 19 
3,946,463 89 
2,696,018 41 


7,458,442 17 
6,042,724 16 
1,102,397 30 

96,784 26 


In addition to these, the bonus of 20%, inaugurated about the middle of 1915, was continued through the year, 
applicable to the salaries and wages of all employees who had been in the employ of the Company for fifteen days. 


It is 


1916. 
$12,812,391 17 


22,984,014 52 
3,538,034 21 
4,904,612 65 


3,795,983 80 
8,106,947 64 
2,588,739 07 

49,697 15 





$35,229,805 10 





$35,796,405 69 











$7,150,000 00 
5,350,000 00 


1,897,529 82 
610,651 17 

} 182,231 16 
46,812 49 

57 ,835 00 
49,812 76 
16,461,899 85 
5,320,562 67 





$7,150,000 00 
5,350,000 00 


2,037,448 78 
486,256 25 
1,503,313 67 
46,812 49 
1,066 37 
2,375,891 98 
4,070,629 2 
14,812,435 6 





OS eee ae 


_...-$14,771,818 51 








1913. 
$7,640,741 16 
1,407,212 38 


Gross Receipts_________________ 
Net Earnings from All Sources_______________________________ Lee 
After deducting all expenses incident to manufacture and sale, ordinary and 





extraordinary repairs, maintenance of plants, accidents, depre- 

ciation, &c. 
Paid or Set Aside for Bond Interest______ BS OE DP © ET US 390,000 00 
Paid or Set Aside for Preferred Dividend .________________________- vas 
EES IT ARLE FTE AOL I SE DE IL PREETI POET $390,000 00 


$16,770,430 47 


1914. 
$7,927,801 01 
1,434,755 30 





$35,229,805 10 





$35,796,405 69 











CONDENSED STATEMENT OF INCOME TWELVE MONTHS ENDING DECEMBER 31. 


1915. 
$15,716,860 18 
4,922,401 56 





1916. 
$63,419,029 55 
16,658,872 97 





187,500 00 36,300 00 
223,589 63 368,307 61 374,500 00 
$411,089 63 $404,607 61 $374,500 00 





Available for Improvements or for Dividends on Common Stock 


$1,017,212 38 


1913. 


Amount Available for Dividends equivalent to Annual Rate on Com- 
mon Stock of________- eS) J. eewace case ee cnceen cds eieadusdowansoes 15.65% 
Dividends Paid during Period on Common Stock_-_._-.---.------------ 3.00% 
Net Earnings from All Sources equivalent to Annual Rate on Total 
ennneM a Pe ee pc nnendeudace sbndétancsanes 9.52% 





$1,023,665 67 


$4,517,793 95 


$16,284,372 97 





1914. 


14.32%, 
8.00% 





8.55°; 


1915. 


63.18% 
16.00% 





13.97% 


1916. 


227.75% 
95.00%, 


46.64% 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 


The 57th Annual Report of the Society shows substantial gains 
in all items of essential importance, including an increase in the 
interest rate, and decreases in the expense and mortality rates. 


The New Insurance paid for amounts to $209,706,988. 


An increase over the previous year of $51,250,376. 


The Outstanding Insurance amounts to $1,607,089,581. 
An increase of $77,203,528. 


Payments to Policyholders in 1916, $58,915,422. 
Total since organization, $1,100,057,839. 





ASSETS, December 31, 1916. ....cccccccoseses $562,381,599 
INSURANCE RESERVE ................000¢ $459,860,621 
OT ETE LEAR Eee 2 ccc csc sccsccccscvees 10,886,279 


SURPLUS RESERV3ZES: 


For Distribution to Policyholders 
in 1917 CC OR ROO CORE CORO COCO $16,266,040 


Awaiting apportionment on 
deferred dividend policies 63,854,448 


ge 11,514,211 91,634,699 
$562,381,599 














In addition to the ordinary forms of life insurance the Equitable 
makes a specialty of the following: 


Insurance to protect business firms and corporations. 





Group Insurance, by which employers protect families of employes. 





A flexible contract which can be converted by the Insured into an 
Ordinary Life, Limited Payment Life, or Endowment Policy. 





A Bond giving the investor an income for his declining years. 


A new policy is offered under which the insurance is DOUBLED 
if death results from ACCIDENT. This policy also embodies the 


following advantages if the person whose life is insured becomes 
totally and permanently disabled: 


1. Thereafter the Equitable will carry the insurance—The 
Insured will have nothing to pay. 


2. The Equitable will pay the Insured an annual income 
for life equal to one-tenth of the face of the policy. 


3. Upon the death of the Insured the full amount of the 
insurance will be paid to the Beneficiary (or double the amount 
if death is due to accident) without deduction on account 
of the income paid to the Insured while living. 
(See the policy for conditions and details.) 
The Annual Report embodying the Financial Statement, verified 
. . . , 
by Public Accountants, and further details regarding the Equitable’s 


policies will be sent to any address on request. 
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Ability for Good Service 


To give real investment service, it is necessary for the investment 
banker to have acquired a comprehensive knowledge of the class of se- 
curities in which he specializes. Years of experience in a certain field 
enable him to arrive at conclusions based upon a careful analysis of the 


bonds and stocks in which he has been dealing. 


Public utility bonds and preferred stocks constitute our chosen 
field. Focusing our attention upon this one field, we have established 
certain underlying principles which we will be glad to outline to you, 
and which should help you in selecting conservative public utility in- 
vestments. We would welcome an opportunity to discuss with you our 


ideas of public utility safety. 


To All Banks 


Perhaps one of the public utility companies in your vicinity con- 
templates new financing; perhaps the electric light company, or the gas 
company, or the street railway company in your community is adding 
new property and wishes to bring out additional bonds or preferred 
stock? It is possible that our distributing organization may be asso- 
ciated in finding a market for these securities. Write us concerning 


any prospective public utility financing. 


John Nickerson, Jr. 


300 N. Broadway 61 Broadway 19 Congress St. 
Saint Louis New York Boston 
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Union Oil Company of California 
and OWNED COMPANIES 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31, 1915 AND 1916. 


Including Proportionate Share of the Operations of Controlled Companies 


INCOME 1915 Tncr ease 1916 
Profit from Operations 5 ; . $6,301,223 60 $4,895,829 58 $11,197,053 18 
Miscellaneous Income- - - . ---- : 20,424 17 *11,213 92 9,210 25 

$6,321,647 77 $4,884,615 66 $11,206,263 45 

DEDUCT ; 
General Expense . i et péeanw enigma ee _. $339,460 56 “$30,778 21 $308,682 35 
Taxes_- . - poe ecensesmemesecs 308,778 65 147,468 80 456,247 45 
Employees’ Share of Profits ae : oe " : : ; = che ae area tate 158,157 64 158,157 64 

$648,239 2] $274,848 23 $923,087 44 
$5,673,408 56 $4,609,767 43 $10,283,175 99 

DEDUCT 
Interest on Bonds $450,878 37 $26 662 56 $477 540 93 
Collateral Trust Notes " ; 161,274 8&1 #52 GOA &1 108,370 00 
Miscellaneous 93,624 65 *5,3.388 33 40,236 32 


$705,777 83 *$70,630 5S $626,147 25 
$4,967 630 73 £4.689,398 O01 $9,657,028 74 

DEDUCT ‘ " ; si 
Provision for Depreciation . $2,148,501 55 $283 963 51 $2,432,465 06 
Net Profit carried down- - - $2,819,129 18 $4,405,434 50 $7,224,563 68 








. Decrease. 
Note: The Union Oil Company of California's proportion of the net profits of Controlled Companies included in the above statement for 
the year 1915, is $692,547 42, and for the year 1916, $1,629,316 92. 


SUMMARY OF UNAPPROPRIATED SURPLUS DECEMBER 31, 1916 
ae moe ae pe -- $1,617,351 20 


Balance as per Balance Sheet at December 31, 1915- 
ADD 


Net Profit for the year as above __. SS aig sale mie ear : aaa $7 224,565 68 
Less: Discount on sale of Bonds written off and adjustment of valuation of Stocks of Controlled Com 
panies, &c_-- “aen : Sele ee eee Ge kh von aitaatces 234,791 05 6,989,772 63 
$8 607,123 83 
DEDUCT 
Dividends paid in 1916 @ 6% per annum_-—-_-_--. wins i Sr ase : bee as 3 a . $2 045,532 00 
Amount transferred to Appropriated Surplus-----_-------- iat aie nei sae ss 5 000 OOO 00 7,045,532 O00 





Balance at December 31, 1916, carried to Consolidated Balance Sheet. ee Thea . - -$1,561,591 83 


CONSOLIDATED BALANCE SHEET 





ASSETS LIABILITIES 
PROPERTIES CAPITAL STOCK 
Oil Lands, Rights and Leases . . $22,903,004 70 Authorized ...... Sieg $50,000,000 00 
Oil Wells and Development canwm oltre ae Less : Unissued-.--.---_- : 15,907,800 00 
Pipe Lines and Storage System.____. 1,527,983 45 —~-—---—--—_———-$34 ,092 ,200 00 
Steamships and Tank Cars --- 5,205,875 94 | *FIRST MORTGAGE 5% BONDS 
Refineries and Compressor Plant - - - - 3,569,345 61 Union Oil Company of California. _ $6,578,000 00 
Marketing Stations. “ve ---- 4,223,631 51 Union Transportation Company 1,620,000 00 
Other Properties - - - oSemaces 817,760 87 | Mission Transportation & Refining 
$46.015.734 21 | COE snaecncss,s-- 113,000 00 8.611.000 06 
$46,015,734 2 : nites sat ow 
Less: Reserve for Depreciation and | COLLATERAL TRUST 6°; SERIAL ; ‘ 
EN LSE LE Pa ae 9,609,168 12 : 000 
$36,106,566 09 | pURCHASE MONEY OBLIGATIONS 17148,362 30 
INVESTMENTS IN CONTROLLED COMPANIES | ‘ , 
Sm thane $10,113,301 83 | CURRENT LIABILITIES 
= pn wenn en een wenn nnn eenee- ’864'000 00 | ‘Trade Acceptances. ___________- $41,491 10 
*Advances Accounts.____--------- 778,579 52 i -— P -~ sapeoneees o~en-~- Ae 
———ammemmermnemmen 13,755,881 35 | aoe ere ea au 9000 000 68 
INVESTMENTS IN AFFILIATED COMPANIES x _ OPERATING RESERVES 
DRE es on hn rcnnn ese cn swaanes $113,229 07 iam Weneetenmanen &&9 203 75 
Advances Accounts. -.---.-------- 52,368 19 Q7 9 | Woen. Se Compunat jon Insurance birt ot 18 
_——_—__—- 165,597 26 ! seal . 2s ‘ paletidontis ee a 
CURRENT ASSETS | —————— 108,755 93 
On Inventories............-- .--- $7,294,311 08 | SURPLUS : ' 
Materials and Supplies. .________-- 1,262,393 93 | Appropriated and invested in ad 
Accounts and Bills Receivable- —___- 4.565.) 14 46 coins A aaa Assets and Work $15,000,000 00 
“Le ie acted 5 RUNS adit aN 2,082,753 20 og SO” Se ee eee | |. F ‘ 
. : mee 0 15,204,572 67 | Unappropriated Surplus as per Sum- 
DEFERRED CHARGES mary thereof, attached hereto- -_ - 1,561,591 83 : 
Faxes and Lacurance in Advance.__. $167,412 36 — -- —— 16,561,591 83 
ncomple "i ae 8,632 68 ee ee a aa 
ME SNE. oc cccnccccecncnsccs 112,460 70 $63,821,123 11 


waits aaanmiinpeetionan 288,505 74 














Note : 
Note : * The Bonds, guaranteed by the Company, of the Producers Trans 
* The Advances Accounts are stated net after deducting the portation Company in the hands of the public at December 31, 
amounts due to Controlled Companies, $655,110 76. 1916, amounted to $920,000 
CERTIFICATE 


Los Angeles, California, February 3, 1917. 
TO THE STOCKHOLDERS OF THE UNION OIL COMPANY OF CALIFORNIA : 

We have examined the books of the Union Oil Company of California, and the Companies owned and controlled by it, for the year ending 
December 31, 1916, and we certify that the foregoing Balance Sheet of the Union Oil Company of California and Owned Companies is, in our 
opinion, properly drawn up so as to show the true financial position at December 31, 1916: 

The Oil Lands, Rights and Leases are stated at values considerably lower than those shown by independent 
appraisals in the Company's files. The remaining Property Accounts are stated at actual cost, after writing off 
the expenditures on pen then wells, dry holes and other known losses. The additions to Property Accounts 
during the year are proper charges thereto. 

The Reserve for Exhaustion of oil lands and leases has been provided on the basis of the quantity of oil pro- 
duced therefrom and that for the Depreciation of the remainder of the properties on the basis of the estimated 
effective life thereof. These reserves have been reinvested in the properties and would appear to be adequate. 

The Stocks of Controlled Companies are stated at their book values as shown by the Balance Sheets of these 
companies after making provision for depreciation. ‘The Bonds of Controlled Companies are stated at cost, and 
the Advances Accounts represent actual charges reflected by the assets of these Controlled Companies. The 
securities owned by the Company were verified by actual inspection or by certificates from the depositories. 

The Oil Inventories and Materials and Supplies on hand have been valued at or below cost, and unserviceable 
materials have been eliminated. Full provisicn has been made for bad and doubtful Accounts and Bills Re- 
onree. and the Cash in Banks or on hand has been verified by certificates obtained from depositories or by actual 
count. 

The number of First Mortgage Bonds and Collateral Trust Notes certified and retired have been verified with 
certificates obtained from the Trustees. Purchase Money Obligations represent secured deferred payments on 
the purchase of lands and steamships. The Accounts Payable include, as far as we can ascertain, all known 

abilities. 

And we further certify that the profits appearing in the accompanying Consolidated Income Account are fairly and correctly stated, due 


provision having been made for depreciation of the properties. 
PRICE, WATERHOUSE & CO. 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the totalibank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $4,678,416,478, against $6,229,674,676 last week and $5,028,826,54 
the_corresponding week last year. Lincoln's Birthday holiday in week this year. 














| f 
Clearings—Returns dy Telegraph. | | 














Per 

Week ending Feb. 17. 1917. | 1916. | Cent. 
New York......-......-.-------.--]| $2,113,420,107 | $2,652,002,550 | —20.3 
Ne i ee ee eae | 359,571,104 | 342,968,570 | +4.8 
EN REE OE: | 228,896,734 246,445,520 | —7.1 
a ee al 183,201,830 183,374,013 | —0O.1 
a eee 99,316,867 69,875,675 | +42.1 
I a rca 96,610,400 76,110,966 | +26.9 
ELE Ae 64,718,901 60,862,404 | +6.3 
NS a ne sae maumanetn 40,933,000 39,769,171 | +2.9 
Re igs ear Sse 52,902,216 56,316,281 | —6.1 
a ait aa aa a Neer aes 30,057,284 37,225,960 —19.3 
SRR SE ae a ena | 33,436,130 | 22,139,809 | +51.0 
Eleven cities, five daye.......----- $3,303,064,573 $3,787,090,919 | —12.8 
Other cities, five days......._-.--.--- 508,922,417 | 500,403,288 | +1.7 
Total of all cities, five days___-_---- $3,811,986,990 | $4,287,494,207 | —11.1 
ES eee 866,429,488 | 741,332,341 | +16.9 
oi Midi mses 
Total all citles for week_._.._------ $4,678,416,478 | $5,028,826.548 | —7.0 





The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence In the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Feb. 10 follow: 






































| Week ending February 10. 
Cleartngs al— | ——————————— oO ree > — 
| Inc. or 
| 1917. 1916. Dec. | 1915. 1914 
| $ | $ % $ $ | 
New York_....-|3,972,655,572|2,177,993,921| +82.4'1,391,816,454 1,637,299,443 | 
Philadelphia - ---| 335,439,330) 195,426,314 +71.6) 120,041,246 130,882,297 
Pittsburgh - - . -- } 72,912,130) 46,067,459 +58.3 39,476,268 42 335,887 
Saltimore ------} 42,994,862 41,525,344 +3.5 44,747,740 31,344,282 
Buffalo.......--| 16,334,005 12,579,855 +29.8 10,338 ,652 9,154,356 
Albany - are 4,922,263 5,149,551 —4.4 4,428,828 6,241,466 
Washington- ----} 10,032 ,046 8,748,076, +14.7 7,085,932 7,152,158 
Rochester __.--- | 6,858,186 4,168,517' +40.5 3,402,511 4,169,248 
Scranton ...-.-.-- | 3,607 ,968 2,933,137 +23.0 3,014,911 2,621,845 
Syracuse ...-.--} 3,911,222 2,552,723) +53.2 2,385,054 2,497 ,345 
OS Fe 2,206,886 1,816,996 +21.6 1,375,949 1,525,183 
Wilmington_--.-.- 3,405,239 2,021,183) +68.5 1,616,612 2,103,333 
Wilkes-Barre. - - - | 1,843,312 1,626,031, +13.3 1,460,004 1,428,276 
Wheeling __...-.- | 3,077,241 1,922,409 +60.0 1,633,198 1,996,713 
eae 1,950,261 3,844,187, —49.3 1,909,170 2,527,519 
CS | 979,870 734,761; +33.3 723,629 839,072 
= | 1 487,283 .290,250' +15.3 857 ,543 944,931 
Greensburg -- --- 647,670 565,065) 4+14.5 445,741 572,044 
Binghamton -.-- 935,800 850,900) +10.0 625,000 636,700 
Cee 2. ccsees 1,174,936 1,163,691} +0.9 529,703 609 ,679 
AVOONS ..<---<s 600,000 451,077. +33.0, 375,200 511,952 
Lancaster ...--- 2,110,986 1,578,654 +33.7) 1,254,383 1,369,180 
Montelair -..... 510,937 350,640) + 45.6) 353 ,022 464,321 
Total Middle-}4,490.598,005 2,515,360,741 +78.5 1,639,896,750 1 ,889,225,730 
OS EEE IEE 261,325,917 189,306,940 +38.1| 136,621,441 146,717,165 
Providence --...- 9,148,700 9,354,600 —2.3 6,845,100 8,366,000 
ES eee 7,823,739 5,672,396 +37.9 6,395,032 5,088 .673 
New Haven.-.--- 4,716,014 3,340,632 +41.2 2,882,302 2,985,806 
Springfield. ----- 4,000,0 3,289,415) +21.6 2,629,422 2,781,179 
Worcester __._-- 3,391,844 3,099,145 +9.4 2,348,757 2,529,126 
Portiand .....-- 2,700,000 2,372,097; +13.8 1,771,447 1,820,181 
Fall River. ----- 1,528,375 1,646,457, —7.2) 1,105,383 1,398,999 
New Bedford--- 1,637 ,292 1,258,114, +30.1 1,035,654 1,239,302 
PS aaa 1,091,361 890,543 +22.6 828,986 841,145 
MoIvOke.....sc<== 1,050,000 807,201. +30.1 681,411, 608,518 
ee 800,000 627,869 +27.4 386,523 370,376 
Tot. New Eng-_! 299,213,242 221,665,409 +35.0' 163,531,458' 174,746,470 
Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.”’ 





* Returns not available. a Country clearings department abandoned. 





Clearings at— | 


Week ending February 10. 























Total all 
































Outside N. Y-~ 2,257,019,104 1,535,660,589 +4-47.0 1,261,238,288 1,307,878,736 


Inc. or 
1917. | 1916. Dec. 1915. | 1914. 
$ $ % 3 $ 

Chicago .._..... 449,094,246] 273,688,309] +64.1] 254,057,882} 281,561,722 
Cincinnati -__._- 37,895,136} 29,561,650] +28.2) 21,234,800} 24,051,600 
Cleveland .____- 53,567,748] 33,903,657| +58.0} 23,423,259) 23,860,394 
Detrolt.......... 48,798,745| 26,364,729] +85.1| 18,973,785] 23,995,067 
Milwaukee _.__- 23,556,991) 20,775,111; +13.4| 20,410,048] 18,811,145 
Indianapolis __--| 10,996,000 8,571,626) +28.3 6,889,371 7,201,574 
Columbus --.._.- 9,422,000 7,921,700) +18.9 6,324,400 7,465,700 
Poors ooo i00.000| | 800,000 $308] Santry] | $99F tp 

~-------- ’ ’ , , uv , ’ ’ ’ 
Grand Rapids... 4,490,662 2,941,936] +52.7 2,791,459 $168,808 
ae 3,773,404 3,149,511] +19.8 1,618,328 2.176,336 
Evansville -___-- 2,691,297 1,523,548] +76.7 842,733 1,250,358 
Springfield, Il-_- 1,737,498 1,478,267| +17.5 950,000 929,274 
Fort Wayne---- 1,831,547 1,034,812) +77.0 1,143,152 1,050,126 
Akron 2222] 4'600/000| _27588:000| 83:6] T'aat‘oog| | Lsae"n8 
Lexington __._-- 1,360,058 1,036,787| +32.2 "926,474 1'015 402 
poms pees A 1.200.378 809,795 +45.6 941,706 1,016,028 

“SBE : 968) +11.1 664,493 783, 
Bloomington -- -- 873,875 570,886] +53.1 603,083 b56 83s 
Canton.______-- 2,268,032 2,227,661} +1.8 1,250,000 1,334,921 
South Bend... 375,000| 573/001 430.1| 520:768| BBL 726 
f 5, 5, ‘ 520, 558,72 
Springfield, O--- 888,870 779,263) +14.0 703,659 654,166 
Jackson ____.._- 745,052 739,926] +0.7 405,961 417,570 
Lansing __-.-.-- 1,073,636 849,276] +26.4 380,373 451,005 
Mansfield ____-_- 772,837 563,772| +37.1 514,853 395,748 
Jacksonville, Ill- 359,138 231,295) +55.4 237,603 217,599 
Danville. _.__--- 600, 1,054,709} —43.1 483,285 455,612 
rs 683,167 572,086} +19.4 360,000 371,512 
cusemee eae Gory << 073, + 116.0 507 ,295 550,133 

nn Arbor. --_--- a ‘ i , y 

y> > pale 76,303| __ 40'345| 454.8| 29.238] as baa 
Tot.Mid.West.| 685,158,656] 438,542,980, +56.2| 378,257,382| 416,380,068 
San Francisco-..| 72,687,471 49,265,315! +47.5| 43,089,318) 45,907,569 
Los Angeles- - - -- 29,079,000 19,650,000) +48.0| 17,120,556] 22,711,123 
aaa 16,213,759 9,362,566] +73.2| 10,628,540] 10,886,145 
Portland .....-- 12,658,407 8,224,436) +53.9 9,885,164] 10,749,750 
Salt Lake City-.| 11,441,237 8,489,847) +34.8 4,730,290 4,989,547 
Spokane. ___-_--- 4,932,640 3,026,312; +63.0 3,012,255 3,610,188 
Tacoma.._._--- 2,320,255 1,514,598] +-53.2 1,719,243 2,047,825 
Oakland---_---- | 5,182,379 3,027,498] +71.2 2,963,988 3,319,150 
Sacramento - ----_| 2,595,085 1,764,185' + 47.1 1,701,524 1,836,987 
San Diego---_-- | 2,351,513} 2,014,256) +16.7 1,630,684 2,160,616 
Fresno ._.......| 1,979,435 1,034,379! +91.4 , 822,374 
Pasadena. _.__- 1,412,851 775,880, +82.1 773,441 992,014 
Stockton ____._- 1,669,482) 1,092,745) +52.8 897,495 674,209 
San Jose____-_-- | 765,080! 514,610, +48.8 589,797 692,268 

North Yakima._| 506,809) 260,000, +95.0 269,969 x 
BONS co oon | 450,000 249,829, +80.1 214,878 221,247 
Long Beach. ._-- | __ 692;360| 451,414! +53.4 468,559} _..-.. 
Total Pacific__| 166,937,763) 110,717,870) +50.8) 100,545,701] 111,961,012 
Kansas City....| 119,956,473) 81,953,282, +46.4| 71,823,400) 52,181,455 
Minneapolis -- -- 20008; 377| 20,149,720! +15.5| 22,392,714] 19,403,795 
Omahe.....---. 29,965,377| 18,496,559} +62.0| 16,815,568} 16,319,343 
oy ie | 10;850:799! 10:078:106| +7.7| 9.501.989] 8,410,418 
Denver_.__.---- 13,660,079) 8,172,331) +67.2 7,598,530 7,330,629 
St. Joseph. __--- |  13,601,70 8,715,469) +56.1 8,067,273 7,583,476 
Des Moines. - - - - | 7,558,727| 4,769,360; +58.5 4,233,555 4,757,742 
Sioux City...--.-| 5,000,000, 4,305,055) +16.1 2,683,131 2,999,525 
Duluth. _____--- 4,455,784 3,642,771' +22.3 3,510,654 2,755,270 
Wichita _.....-- 5,725,664) 4,540,870) +26.1; 3,805,342 3,264,260 
Lincoln ........ 3,248,859) 2'042'819| +22.9| 2,038,364 1,912,022 
Davenport-- ---- 2,500,000) 1,298,648) +92.5) 1,081,859 1,554,348 
TOES «cc n% 2,491,273) 1,699,240) +46.4| 1,391,798 1,291,237 
Colorado Springs. | 867,744 644,937; +34.6) 557,163 601,776 
Cedar Rapids---| 1,819,904) 1,278,323) +42.3| 1,413,982 1,645,469 
Pueblo __- nec 537,877! 388,385, +38.4) 865 566,289 
Fargo.....-----| 1,236,524| 1,456,553) —15.1 1,228,825 449,658 
Fremont -------| 601,935) 649,047) —7.1| 18,226 328,231 
Waterloo -------| 2,450,731) 2,031,950) +20.6 1,529,881 1,015,320 
| Helena___.__--- 1,555,698} 932,403) +66.8 838,067 930,897 
Billings 782,955) 441,137) +77.5, 318,120 384,928 
Hastings a 445,609 279,843) +59.7| 186,163 162,013 
Aberdeen ___--- 700,000 702,709, —0.4! 416,172 393.285 
Tot. Oth. West.| 253,279,924| 179,269,517) +41.3, 162,239,601] 136,241,386 

| 

St. Louis 121,779,713} 86,690,329, +40.5| 74,275,197] 75,179,363 
New Orleans 37,064,588! 23,414,447) +58.3! 19,200,993] 18,773,991 
Louisville......-| 26,500,000; 21,726,299, +22.4) 14,225,014] 16,645,374 
Houston. - _.| 12,500,000 9,956,484) +25.5, 10,323,213] 10,269,682 
Galveston 5,557,234| 3,825,246) +45.3) 4,757,000 4,069,000 
Richmond 22,522,725, 14,945,512) +50.7| 8,830,747 8,205,164 
Atlanta - 21,345,933| 17,127,277) +24.6| 13,946,451] 16,700,126 
Memphis - 10,441,978 7,439,262| +40.4) 7,739,984 9,399,101 
Fort Worth. 11,844,614 8,110,589, +46.0 9,460,246 7,810,630 
Nashville . 8,783,407 | 7,326,927: +19.9) 6,202,651 7,341,263 
Savannah ------ 4,372,660 5,721,729; —23.6| 6,356,981 4,914,902 
Norfolk ....---- 5,178,196 4,324,921} +19.7| 3,792,824 4,340,175 
Birmingham --- - 2,805,713 2,650,820| +5.8 2,285,823 3,493,762 
Beas. 2. 200 1,279,005 1,073,528, +19.2) 1,172,894 1,415,263 
Knoxville. ------ 1,947,515 1,949,941) —0O.1| 1,758,411 1,914,897 
Charleston. - - - - - | 2,499,108 1,804,970, +38.0 2,000,000 2,345,423 
Augusta _----- : 1,944,466 1,646,350, +18.1| 1,975,668 1,935,532 
Chattanooga--.-| 3,257,165, 2,792,833) +16.6 2,224,308 2,837,788 
Little Rock.-.-.| 3,154,387, 2,307,327, +36.7, 2,525,653 2,733,774 
Jacksonville S ae eee Sate | aeenee [ “eehedtekt  eianakas 
Oklahoma .-----| 5,755,626 3,681,048) +56.3; 2,409,934 2,162,473 
Macon a -_----- | 1,337,416 3,732,522) —64.2| 3,591,334 4,616,113 
Austin ---- ef 3,200,000 3,500,000) —8.6) 6,793,515 5,771,253 
Vicksburg ------ 316,338) 313,847, +2.0 384,045 392,355 
Jackson ....---- 662,354) 625,962) +5.8! 429,152 495,514 
Tulsa --_--- 5,588,917) 2,166,965 + 157.9) 1,170,708 1,870,989 

Muskogee -.---- | 1,386,389) 921,782) +50.4! 751,104 89, 
Walled... .cs<¢ | 11,461,639, OM SOUR cecuetin] § — cusnasee 

; { ] i 

Total Southern | 334,487,086 248,097,993 +34.8 208,583,850 216,523,513 


6 229,674,676 3,713,654,510 +67.7 2,653,054,742 2,945,178,179 
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THE FINANCIAL SITUATION. 

While the House Banking and Currency Com- 
mittee has vetoed the most objectionable of the 
amendments to the Federal Reserve Act proposed 
by the Reserve Board, it has given its approval to 
some of the Board’s propositions, and these are con- 
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tained in the bill which the Committee has now re- | 


ported to the House. The probabilities are that 
these changes will be enacted into law, unless very 
vigorous opposition to the same is manifested. The 
most important of the amendments contained in the 
bill is that dealing with the reserve requirements. 
The amendment proposed by the Committee in that 
regard embodies the chief of the Reserve Board’s 
recommendations; it nevertheless does not embody 
the whole of the proposal, but makes an important 
modification in at least one respect. The Board 
proposed an increase in the portion of the reserve of 
the member banks that must be kept with the Re- 


serve Bank of the district in which the member bank | 


is located. That particular recommendation 
adopted in toto by the House Banking Committee. 
Instead, however, of the further recommendation 


of the Reserve Board that vault or till reserves be 


is 
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| ment and discretion of the bank itself. 
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actual cash, whereas, when in the custody of the 
Reserve banks, it need not be kept intact at all, but 
may be used in the making of investments, and some 
of it would be sure to be used in that way, the cash 
to that extent being dissipated instead of remaining 
on hand. The more cash, therefore, that is trans- 
ferred to the keeping of the Reserve banks, the more 
cash there will be that is in danger of disappearing. 
The added $300,000,000, if made the basis of new 
issues of Reserve notes, would tend to promote gold 
exports instead of keeping them in check, and 
should any of the added cash be used in acquiring 
new investments, as is certain to be the case, the 
result would be to bring about further credit inflation 
instead of working to curtail credit which the Reserve 
3oard considers the great desideratum at present. 
As for leaving the member banks free from all 
statutory requirements to hold any cash on hand, 
that is a very grave departure. It involves broad 
considerations of public policy. The House Bank- 
ing Committee in its report concerning the amend- 
ments gives as a reason for the departure that the 
question of how much cash reserve should be held 
by each bank may well be left to the business judg- 
The Reserve 


fixed at the uniform figure of 5% for all classes of | Board would not go so far as this, at least at the 


banks, namely country banks, banks in the Reserve 
Cities, and banks in the Central Reserve Cities, the 
House Committee makes no requirement whatever 
as to vault reserves, but leaves it optional with the 
member bank as to what reserves, if any, shall be 
held in vault. The only statutory reserve, therefore, 
will be the reserve which the member bank is obliged 
to hold with the Reserve banks. 

Here, then, are two very striking alterations pro- 
posed in the country’s fundamental banking law: 
(1) An increase in the amount of reserve on deposit 
with the Reserve Banks; and (2) the abolition of 
all requirements as to vault reserves. The wisdom 
and propriety of either the one or the other of these 
alterations may well be doubted, and certainly they 
should not lightly be enacted into law. In our issue 
of Jan. 20 we expressed ourselves quite fully on the 
proposal to enlarge the portion of reserve that must 
be kept with the Reserve banks. As there pointed 
out, the increase would be very considerable. Banks 
in the Central Reserve cities would have to keep 
against their demand deposits, 13% cash with the 
Reserve banks instead of 7%, banks in the ordinary 
Reserve cities 10% against 6%, and the country 
banks 7% against 5%. The effect altogether would 
be to compel the member banks to transfer $300,- 
000,000 more of their cash to the keeping of the 
Reserve banks. 

We can see no necessity for the step; it seems to us 
it involves elements of danger instead of affording 
additional strength. The Advisory Council sugges- 
ted that these new percentages should be 1% less 
in each instance than proposed by the Board, saying 
that 5% cash on hand or in vault could hardly be 
deemed sufficient in the case of the Reserve city 
banks and the Central Reserve city banks, but even 
when thus cut 1% the cash balances to be kept with 
the Reserve institutions would be very materially in 
excess of present requirements, and we are not per- 
suaded that any increase at all in the balances with 
the Reserve banks over what is now required is at 
all necessary. As pointed out by us in our previous 
comment, where the cash is held by the member 
banks themselves it must always exist in the shape of 











present time, but would fix a statutory minimum 
and would leave to the discretion and judgment of 
the managers of the bank how much cash in ezcess 
of this minimum should be kept in each case. Both 
the Banking Committee and the Reserve Board, 
however, go on the assumption that cash on hand or 
till reserves are a matter of minor consequence; that 
the important thing is ample reserves with the 
Reserve banks—that if a bank is in need of cash it 
can always get it from the reserve banks by pre- 
senting paper for rediscount. The weak point in 
this theory is that if the practice were generally 
indulged in—if the banks availed of their privilege to 
get rediscounts on any and every occasion—a basis 
for new credit inflation would be laid that would 
soon undermine the whole credit structure. 

With no statutory requirement as to vault reserves, 
the legal reserve under the proposed amendment will 
be less than the total legal reserves at present re- 
quired, but that is an advantage which would be 
availed of only by the poorly managed institutions, and 
these are just the banks that ought not to be endowed 
with such an advantage. The percentages of the 
different classes of banks are so graded in the amend-- 
ment as to leave a difference of just 5% to represent 
vault reserve, and in present circumstances it seems 
hardly conceivable that any carefully managed bank 
will consider it wise to hold less !than 5% of cash on 
hand to meet current demands. We notice that the 
Advisory Council thinks that in the case of country 
banks 5% cash on hand would be sufficient, but 
instances could be cited where even double the 5% 
would hardly be adequate. Where more than 5% 
cash on hand is required the effect of the amendment 
will be to raise the total reserve required, and it is 
in such instances, (particularly inthe case of the coun- 
try banks) that the keeping of greater cash balances 
with the Reserve banks will work a special hardship. 
In the last analysis the matter comes down to this: 
That in the case of the soundly managed banks the 
effect of the amendment will be to raise the total of 
reserves, since such banks will not deem that they are 
justified in keeping no more than 5% cash on hand, 
while in the case of the recklessly managed banks—the 
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very banks that must be and should be held under 
legal restraint—the privilege afforded by the absence 
of legal requirement as to cash on hand would be 
abused. 

A better, a safer course, would be to let the clear- 
ing houses determine how much vault reserve should 
be kept in addition to the portion of cash that must 
be held with the Reserve banks, and make the per- 
centage not less than 5% in the case of banks at 


places where there are no clearing houses. In the | 
leading cities we may suppose clearing house action | 


would follow even without requirement in 
statute since it is hardly conceivable, at least in 
the big cities, that each bank would be allowed to 
pursue a go-as-you-please policy in that respect. 
Clearing House volition would ensure sound con- 
servative action in any event, and in that regard 
might be preferential to existing arrangements ex- 
cept for the great increase in the portion of the re- 
serves required to be held with the Reserve banks. 
There are so many objections to such increase and 
the constant tinkering with the law is so prejudicial 
to the development of the system that the best 
course would be to drop the amendment altogether 
and leave the law as it now stands, since there are 
no substantial reasons why it should be changed. 
It seems idle, however, to hope for any such sensible 
treatment of the matter. The subject is too pro- 
found for the Congressional lay mind and on the 
specious plea that its hands ought to be strengthened 
the Reserve Board will probably find Congress re- 
sponsive to its insistent demands. 

We notice that the House Committee has included 
in its bill another amendment of the Reserve Board 
and a particularly objectionable one. We have ref- 
erence to the proposal to abolish the office of Deputy 
Federal Reserve Agent and to let the Reserve Agent 
appoint, with the approval of the Federal Reserve 
Board, one or more assistants who are to be eligible 
to perform all his functions and duties. The pro- 
posed amendment reads as follows: 


“Subject to the approval of the Federal Reserve 
Board, the Federal Reserve Agent shall appoint one 
or more assistants. Such assistants, who shall be 
persons of tested banking experience, shall assist the 
Federal Reserve Agent in the performance of his 
duties and shall also have power to act in his name 
and stead during his absence or disability. The 
Federal Reserve Agent may require such bonds of his 
assistants as he may deem necessary for his own pro- 
tection. Assistants to the Federal Reserve Agent 
shall receive an annual compensation, to be fixed 
and paid in the same manner as that of the Federal 
Reserve Agent.” 

It will be observed that the assistants to be ap- 
pointed by the Federal Reserve Agent are to “have 
power to act in his name and stead during his ab- 
sence or disability.”” It is provided that the Federal 
Reserve Agent may require bonds of his assistants, 
such as he may deem necessary for his own protec- 
tion. Thus the Federal Reserve Agent is allowed 
to provide himself with his own deputies—men who 
would owe responsibility only to him. The Federal 
Reserve Agent is in some respects the most important 
personage in the Federal Reserve system. He is 
charged with the emission of Federal Reserve notes, 
he handles the collateral that must be deposited as 
security for the notes, and he has the custody of the 
money that may be deposited for their retirement. 
As indicating the extent of the financial responsi- 
bility attaching to the office it is only necessary to 





the | 





say that in this district the Federal Reserve Agent 
holds no less than $114,949,000 of gold coin and 
certificates against Federal Reserve notes issued. 
Yet this individual instead of being required, in the 
event of his absence or sickness, to consign his duties 
and responsibilities to a properly accredited deputy 
of equal rank and standing with himself, and ap- 
pointed in the same manner, is to be allowed to desig- 
nate subordinates responsible only to himself to fill 
his place. 

The only reason urged in support of this amend- 
ment is, as expressed by the Reserve Board in its 
annual report last week, that— 


Experience has shown that there is difficulty in 
filling the office of Deputy Federal Reserve Agent. 
This officer is required to have the same qualifications 
as the Federal Reserve Agent; he must have had 
banking experience, and he must not be an officer, 
director, or stockholder in any bank. At the same 
time, he is not, as a rule, a salaried officer, and re- 
ceives only the customary fees paid directors for 
attendance upon meetings, and he is obliged to be 
prepared to assume the duties of the Federal Reserve 
Agent in case of the absence or disability of that 
officer, which involves a transfer and audit of se- 
curities.and accounts. It is believed that the change 
suggested will operate to fix responsibility more 
definitely, and will give the Board more latitude in 
the selection of the Class C directors other than the 
Federal Reserve Agent. 


In other words, it is found hard to get men of the 
right calibre to fill the position of Deputy Reserve 
Agent and accordingly the Reserve Agent is to be 
given authority to provide substitutes from among 
his subordinates. If these assistants are properly 
bonded, will there not have to be “an audit of se- 
curities and accounts’ when they act as Reserve 
Agent, the same as when a regularly appointed 
deputy succeeds to possession, and if they are not 
properly bonded—so that they could waive the re- 
quirement of an audit of securities—would there not 
be an obvious menace in the proceeding? As the 
compensation of the proposed assistants is “‘to be 
fixed and paid in the same manner as that of the 
Federal Reserve Agent’’—that is, is to be paid by the 
Reserve bank, why should there not be a full fledged 
Deputy directly responsible to the Reserve Board? 
It looks as if the effect of the amendment would be 
to place some lucrative positions at the disposal of the 
Reserve Agents, while leaving the interests of the 
banks and the Government wholly unprotected. 

The position of these “assistants” would in any 
event be an anomalous one, obligated in the first 
instance to the Federal Reserve Agent and bound to 
receive orders only from him, and yet trusted with 
millions upon millions of cash and securities belong- 
ing to the Reserve banks. Such easy shifting of 
responsibility where such enormous sums are con- 
cerned could not fail to involve serious risks and 
would certainly be inexcusable. To us, the proposal 
looks monstrous. If the present arrangement does 
not work satisfactorily, the best remedy , it seems to 
us, would be to make the position of Deputy Reserve 
Agent attractive, by offering adequate compensation, 
and thus have a qualified, responsible and competent 
Deputy, ever ready to step into the shoes of the 
Reserve Agent if that official for any reason had to 
vacate his office. The “‘transfer and audit of securi- 
ties and accounts” would afford additional security 
all around. 
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Gold mining results in the Transvaal for the open- 
ing month of 1917, although not quite up to those for 
the corresponding period of the previous year, indi- 
cate a comparatively normal working of the mines, 
especially when it is stated that the labor force is 
somewhat less now than it was a year ago, and en- 
courage expectations of virtually full production, if 
not a new high record of output, for the current cal- 
endar year. The yield for January, as cabled, was, 
however, moderately greater than for December 
1916, reaching 782,634 fine ounces, or a daily aver- 
age of 25,246 fine ounces, against 787,467 fine 
ounces, or a per diem of 25,402 fine ounces last 
year, and 714,984 fine ounces and 23,064 fine 
ounces, respectively, in 1915. 

The distribution of dividends by the Fall River 
cotton manufacturing corporations during the first 
quarter of 1917 would seem to reflect a much more 
satisfactory condition in that industry than for the 
same period a year ago, or, in fact, for some time past, 
thus confirming reports that have been recently 
current. Not only is the amount to be paid out to 
shareholders very much greater than in 1916, but 
most of the mills that had been passing dividends for 
a more or less extended interval have again resumed 
payments to stockholders. The favorable nature of 
recent operations, moreover, is clearly indicated by 
the fact that in several instances there have been ex- 
tra distributions from accumulated surpluses, these 
ranging from 1% to 34% and swelling the grand 
aggregate of dividends to the extent of something 
over $160,000. It is to be stated, furthermore, that 
the general condition, physical and financial, of the 
establishments, according to current reports, is bet- 
ter than for a long time. It is true, however, that 
with cost of production as high as now, an element of 
uncertainty is injected into the problem of future 
earnings. In other words, it is a question, unless 
there be an advance in the price of products, whether 
the net return from operations in succeeding quarters 
of 1917 will fully measure up to those of 1916. 

Our compilation of dividends declared by the Fall 
River mills for the initial quarter of 1917 shows that 
of the 38 corporations included therein, 2 make no 
return to shareholders, 7 resumed payments as com- 
pared with a year ago, 24 increased the rate of dis- 
tribution, and 5 adhered to the rate hitherto prevail- 
ing. The total amount to be paid out in the period 
this year reaches $761,975 on an aggregate capitaliza- 
tion of $30,336,670, or an average of 2.51%, whereas 
in 1916 the distribution was only $342,417, or an 
average of 1.13%. In all earlier years back to and 
including 1910, too, the return to shareholders was 
less than now, but in 1907 and 1909 the first quarter’s 
distribution was a little in excess, having been 2.71% 
and 2.70%, respectively. 

The acute strain in the relations between Wash- 
ington on the one hand, and Berlin and Vienna on 
the other, that has been increasing almost daily 
this week moderated slightly yesterday when an- 
nouncement was made that Berlin had released 
the 72 American seamen that had been made prison- 
ers when the British steamer Yarrowdale was taken 
into a German port as a prize. A note having been 
prepared by our State Department to be served im- 
mediately on the Berlin Government as a peremptory 
demand for freeing the Americans, it was decided to 
actually forward the document, since no official 


statement of the release of the seamen had been re- 
ceived. It has also been announced unofficially that 
the German Government has modified its orders 
which would have compelled retirement from Belgium 
of American relief workers. 

This evidence of tendency to avoid friction with 
our own Government may possess greater signifi- 
cance than appears on the surface. It, however, is 
difficult to appreciate how the current strain can 
continue much longer without the breaking point, 
which will mean the declaration of hostilities, being 
reached either by accident or design. To date 
122 vessels have been reported sunk since the new 
submarine policy was introduced on Feb. 1 by the 
German authorities. These vessels approximately 
represent 222,000 tons. Of the total number 69 
vessels are British, 7 flew the flags of other belligerents, 
2 are Americans and 34 are on the registers of other 
neutrals. Keen interest has especially been taken 
in the sinking reported early in the week of the 
American schooner Lyman M. Law by an Austrian 
submarine in the Mediterranean. Full particulars 
have not been received, though it appears that the 
crew was saved. The British consul has taken 
affidavits from the captain and the crew in which 
they say that their vessel was suddenly approached 
by a submarine which gave no indication of her 
nationality. They scarcely received time to save 
themselves before the schooner was torpedoed and 
set on fire. The incident may have considerable 
bearing upon our future relations with Austria 
whose new Ambassador while he has arrived in 
Washington has not yet presented his credentials. 
Advices by way of Paris declare that Americans in 
Austria have been warned from Washington to leave 
that country. Thus far our State Department at 
Washington has neither confirmed nor denied the 
statement but it is known that for some days efforts 
have been made to insure the safety of Americans 
there. The American Ambassador to Berlin, who 
has now arrived in Paris on his way home, is quoted 
by a press dispatch from that city as confirming 
the report that he was detained for nearly a week 
in Berlin against his will after his recall. A special 
cable from Berne from the correspondent of the New 
York ‘‘Times’”’ states that he was in a _ positionto 


make certain positive statements regarding the 
closing days of Mr. Gerard’s stay in Berlin. Ger- 
man officials made strong efforts through Mr. 


Gerard to secure the emendation and reaffirmation 
of the Prussian treaty of 1799. <A draft of an agree- 
ment was presented to Mr. Gerard containing nine 
articles ostensibly covering the specific reaffirmation 
of the Prussian treaty with slight emendations. One 
of the most important of the proposed changes con- 
tained the remarkable proposition that in the event 
of the outbreak of war between the contracting 
parties, the ships of one lying in the ports of the 
other, should not only have the right to leave when 
they please but also should have a contract binding 
upon all enemy sea powers giving them safe conduct 
to a home port. Mr. Gerard refused to take any 
action whatever. 

The German Ambassador to Washington, Count 
von Bernstorff, who recently received his passports, 
sailed for home on Wednesday on the Scandinavian 
steamer Frederik VIII. She reached Halifax yester- 
day and will be searched before being permitted 
by British authorities to proceed. Accompanying 





Count von Bernstorff were his family and a large 
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number of German consular officials. In addition 
many passengers took advantage of the oppor- 
tunity to sail on a steamer that had been granted 
safe conduct by the Allies and which the Germans 
had themselves such a keen incentive to protect. 
Steamers under American register belonging to the 
International Mercantile Marine are still being 
held on this side of the Atlantic awaiting action of 
our own Government to assure them a safe passage 
through the prohibited zone that has been announced 
by Germany. The vessels will, it is understood, 
not proceed until they either receive convoy by 
American warships or are enabled to arm for defense. 

A feature of the week has been a proposal made 
ostensibly on behalf of Berlin by the Swiss Minister 
at Washington, in whose hands German interests 
have been placed, stating that Germany desired to 
discuss means of preserving peace. Our State De- 
partment promptly replied that no issue could be 
discussed until Germany restored the pledges, re- 
cently withdrawn,and abandoned the present ruth- 
less submarine warfare. The Swiss Minister’s 
memorandum to the State Department declared 
distinctly that the “Swiss Government has been 
requested by the German Government to say that 
the latter is now, as before, willing to negotiate, 
formally or informally, with the United States pro- 
vided that the commercial blockade against England 
will not be broken thereby.’”’ Germany subse- 
quently disavowed responsibility for the Swiss 
Minister’s action, declaring that the latter was alone 
responsible for it. Meanwhile, to all outward ap- 
pearances, Germany is becoming even firmer in its 
determination to push its campaign of frightfulness. 
An official statement has been issued from Berlin 
saying that Monday was “the last day of grace’’ 
allowed neutral shipping before the unrestricted sub- 
marine warfare went into full effect. The latest 
Berlin declaration declares that “regard for neutrals 
prompts the clearest declaration that unrestricted 
war against all sea traffic in the announced barred 
zones is now in full swing and under no circumstances 
will be restricted.”’ The ‘‘Lokal-Anzeiger’’ of Berlin, 
on Thursday, expressed the hope that cabled reports 
stating that American merchantmen were sailing 
in defiance of the submarine blockade are unfounded. 
“The plan for such sailings,’ it says, “amounts at 
the bottom to nothing else than most wickedly tempt- 
ing God.”’ Germany has made a new loan to Turkey 
of 42,500,000 Turkish pounds, according to advices 
from Amsterdam, quoting a Constantinople dispatch 
in the German newspapers. A bill authorizing the 
acceptance of the loan was introduced in the Turkish 
Senate on Tuesday. 





The spring drive which everybody has been ex- 
pecting has not yet assumed tangible form, the mili- 
tary operations of the week being comparatively 
unimportant. British troops are exerting severe 
pressure on the German line north of the Somme, and 
the German official statement admits a withdrawal 
“under orders” in the region between Serre, which 
the British have clearly indicated they mean to take 
and the bend of the river near Peronne. The Ger- 
mans began an attack in the Champagne yesterday. 
The War Office announces that they captured ground 
half a mile deep over a front of one and one-half miles 
and took 858 prisoners. Heavy fighting took place 
on Hill 185. Fighting on the eastern front from the 
Baltic to the Black Sea and the Aegean has been with- 


out sensational features. Small actions between Kovel 
and Lutsk netted the Germans 71 Russian prisoners, 
and north of the Zlochoff-Zarnopol Railroad a Teuton 
storming detachment burst into a Russian post and 
captured the garrison of 6 officers and 275 men. Minor 
operations only are reported from the Rumanianfront. 
In Macedonia, where Berlin reports no activity, Paris 
declares the Italians have recaptured all the trenches 
they recently lost and have held them against all 
counter attacks. The largest steamer recently sunk 
by submarine is the White Star Liner Afric of 11,999 
tons gross, whose destruction was reported on Tues- 
day. The Exchange Telegraph Co. reports that the 
Afric was sunk by a submarine and that 17 of her 
crew are missing. 





In an identical note to the various neutral nations 
a copy of which was delivered to Secretary of State 
Lansing on Monday, the de facto Government of 
Mexico urges the United States, Argentina, Brazil, 
Chile, Spain, Sweden, Norway and other nations 
to join with Mexico in an international agreement to 
prohibit the exportation of munitions and food- 
stuffs to the belligerents in Europe. The only em- 
bargo which Mexico could effect would be upon 
exportations of petroleum. The British oil fields 
in the Tampico district are the chief source of supply 
for the British fleet, and are therefore of vital interest 
to Great Britain and her allies. Any effort to em- 
bargo oil would be met by prompt resistance by the 
British Government. In view of our position on 
the Monroe Doctrine it is possible that complica- 
tions may arise and the entire affair seems to suggest 
a German plan either to cause a renewal of compli- 
cations with Mexico from which our troops have just 
been withdrawn or to force a serious controversy 
with Great Britain. Thus far our own Government 
has apparently taken no definite action. 





Another complication has arisen in Cuba where 
there has been a more or less serious uprising as a 
result of a political crisis that has existed since the 
Presidential elections last November. President 
Menocal was at that time opposed for re-election 
by Dr. Alfredo Zayas, leader of the Liberal Party. 
On account of contests in the Provinces of Santa 
Clara and Oriente the issue of the election is still in 
doubt. <A short time ago a decision of the Cuban 
Supreme Court threw Santa Clara into Dr. Zayas’s 
column and apparently assured his victory. This 
decision was resented by followers of Menocal, who 
have refused to concede victory to the Liberals and 
are pinning their hopes on the new election ordered 
in Oriente, which will be held at an early date. 
President Menocal is proceeding energetically to 
put down the uprising. He has issued a call for 
volunteers for ninety days and has empowered army 
officers to enlist men between the ages of 18 and 45 
years. He has assured diplomats at the Cuban 
capital that he has no doubt of his ability toconfine 
the rebellion to a small area and has expressed the 
conviction that the special election in Santa Clara 
wil! be accepted by the people as the solution of 
the electoral deadlock. Secretary Lansing on 
Wednesday sent to the Cuban people a warning that 
any Government that might be established by revolt 
could not be recognized by the United States. 





Press correspondents cable from London that Stock 





Exchange estimates of the new funds (the total ex- 
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clusive of conversions) subscribed to the new ‘‘victory 
loan”’ is close to £1,000,000,000 ($5,000,000,000), a 
truly huge sum that it seems most likely will prove 


much too enthusiastic. The subscription books 
closed yesterday, the date having obviously been 
extended from Feb. 12, as originally reported by 
cable. The authorities will not mention figures, 
particularly since one Under Secretary of State 
ventured upon a forecast which the Chancellor 
of the Exchequer had later to describe as fantastic 
and even sensational. There seems no question, 
however, that the result has been a phenomenal 
one. Estimates made early in the week claimed 
£600,000,000 as an _ outside figure. ‘In the 
House of Commons on Monday two new votes of 
credit aggregating £550,000,000 ($2,750,000,000) 
were introduced, one for £200,000,000 ($1,000,000,- 
000) to cover expenses to the end of the fiscal year, 
March 31, the second for £350,000,000 ($1,750,- 
000,000) to start the next financial year. The grant- 
ing of credits, it may perhaps be explained, is the 
necessary formal authority to permit the British 
Exchequer to borrow by means of bonds or in what- 
ever form the Treasury officials deem wise. An 
evidence of the intensity of the war loan campaign 
may be mentioned. During its final seven days 
30,000 war savings associations worked day and night 
as also did insurance corporations which are carrying 
out the plan of combining life insurance with war 
loan subscriptions. Great Britain’s daily average 
war expenditures, according to Andrew Bonar Law 
(Chancellor of the Exchequer), in his speech in the 
House of Commons, have now increased to $28,- 
950,000 per day. There is a difficult road ahead, 
the Chancellor added, but Britain would be able to 
stand the financial strain longer than her enemies 
and would never be forced into a disastrous peace 
by lack of funds. The Chancellor explained that 
the increase in war expenses was due to recent ad- 
vances to Britain’s allies and dominions and to the 
increased cost of munitions and food. The increase 
of the home production of munitions was continuing, 
he added, and as a result “‘we have a superiority not 
only in men but in equipment.” Continuing the 
Chancellor said that the total expenditures for the 
war since its inception were $21,000,000,000 and that 
at the end of the current year the national debt 
would stand between $19,500,000,000 and $20,000,- 
000,000. He pointed out that the total of the votes 
of credit for the current financial year would be 
$9,750,000,000. Average expenditure had increased 
$5,000,000 daily as compared with the first 63 days 
of the financial year. There also had been an in- 
crease in the expenditures for the army. This, how- 
ever, was only proportionate to the increase in the 
number of troops, the army now being about fourteen 
times as large as when the war began. In making 
advances to her allies Britain had considered one 
thing only—whether it would be in the general 
interest. He spoke of the necessity of co-ordination 
in every field and said that the conference at Rome 
had resulted in a decision in regard to the policy 
to be adopted toward Greece, which policy now was 
being followed. Its object was to prevent the 
Entente forces from being attacked from the rear 
in the event of a German-Bulgarian invasion. The 
Entente commanders, he added, are now satisfied 
that the danger from that source is much less than 
it was a few weeks ago. The Government agreed 
on Monday to set aside a day for discussion in the 





House of Commons of the Irish administration as 
requested by the Nationalists. 

One form of creating enthusiasm in the war loan 
subscription was tried on the Stock Exchange and 
proved a success. This was the organization of what 
was known as a ‘‘war loan sweepstakes,” a form of 
raffle for which tickets sold freely, the prizes being 
war loan bonds to bearer in various amounts. The 
English security markets have ruled steady during 
the week, there having been a termination of the 
liquidation that was recently evident for the purpose 
of transferring cash to the new war loan. The reve- 
nue of the United Kingdom for the week as reported 
on Wednesday was £27,262,000 and the expenditure 
£73,140,000. The Treasury borrowed from the 
Bank of England £84,253,000, but the amount of 
Treasury bills outstanding was reduced £39,488,000. 
Home railroads disbursed in dividends £3,000,000 
on Wednesday. Reports have been current without 
definite confirmation that England proposes to 
restrict imports to foodstuffs and munitions because 
of the increasingly difficult transportation problem. 
The Premier, David Lloyd George, however, will 
make on Monday an important statement with refer- 
ence to the further restriction of imports and the 
encouragement of agriculture in view of the subma- 
rine menace. It is intimated that, while the list 
of prohibited imports will be extensive and cover 
many trades, there will be no sudden reduction to the 
bare necessaries of life. The prohibition will be made 
at the instance of the Comptroller of Shipping, after 
careful consideration of the tonnage available 
and the risks to be run, and is intended to pro- 
vide a margin of safety for an ample food 
supply. 

A movement is reported from Manchester designed 
to secure relief from the conditions hampering the 
export trade in cotton goods. <A deputation will 
shortly wait upon the Chancellor of the Exchequer 
and the President of the Board of Trade. The pro- 
posal is that an Order-in-Council be issued requiring 
manufacturers, dyers, bleachers and finishers, after 
executing Government orders, consistently to give 
precedence to contracts for export over other work. 
Replying in the House of Commons to criticism of 
the Government’s method of requisitioning the wool 
clip of the Empire, H. W. Forster, Financial Secre- 
tary to the War Office, explained that the shrinkage 
in the world’s supply of wool had compelled the Gov- 
ernment to safeguard the enormous supplies needed 
for the Entente armies. He declared with emphasis 
that this action was solely a war measure and without 
ulterior motives. Recognizing the importance of 
exporting wool in order to maintain the rates of ex- 
change, Mr. Forster said that if it proved practicable 
the Government would do its utmost to stimulate 
exports, even at the sacrifice of some part of the wool 
required for home consumption. 


On the Paris Bourse irregularity and nervousness 
have been the features of the week, though without 
distinct selling pressure. The correspondent of the 
“Evening Post” gives some interesting details of the 
approximate amount of foreign securities handed over 
by French investors to the Government through the 
Bank of France as a basis for foreign credit. These 
securities had, he explained, not only to be foreign, 
but also negotiable in foreign markets. This is not 
usual with securities issued in France, and burdened 
with the French fiscal stamp. An example was the 
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334% Pennsylvania Railroad loan of $50,000,000. 
Still, as French savings have long gone into foreign 
securities and often without fiscal intervention of the 
French State, and as the French Treasury has tried 
to accommodate its peace exigencies to the present 
conditions of war, and furthermore as $8,000,000,- 
000 of foreign securities had been openly placed on the 
French market, very fantastic rumors had been spread 
when this movement of pledging such securities for 
French credit was negotiated through the London 
market. But up to the present time (exact figures 
being unavailable) estimates place the amount of 
these securities thus placed at the disposal of the 
French Government at between $300,000,000 and 
$350,000,000. The moderate total of these figures 
destroys many illusions. Perhaps American invest- 
tors, the correspondent adds, can profit by learning 
the difference thus made manifest between a foreign 
investment and an investment abroad, that is, be- 
tween securities foreign by their origin and securities 
negotiable in foreign markets. The latter are ex- 
portable from France; the former may not be so no 
matter what need might arise. 

Indirect taxes and monopolies in France produced 
a revenue in January of $21,800,000larger thanin the 
corresponding month last year and $7,300,000 larger 
than in that month in normal years. Only $9,600,- 
000 of this increase was due to importations, the re- 
mainder being in consequence of recovered econ- 
omic activity and of the new taxes voted at the 
end of last year. The yield of the new sugar tax was 
$1,700,000. .The additional tax on wines resulted in 
a gain of $500,000 and on tobacco $700,000. The 
Cabinet on Friday last decided on the reduction in 
the number of pages of greater newspapers in order to 
curtail the consumption of coal and the purchase 
abroad of cut paper and the raw materials required 
for its manufacture. 

The French Food Ministry has decided that be- 
ginning Feb. 19 maximum prices are to be fixed 
throughout France for milk, butter and cheese. In 
the Department of the Seine, including Paris, the 
price of milk must not exceed 10 cents for a litre 
(about a pint and three-quarters) if bought in a shop, 
or 11 cents if delivered. The maximum prices for 
butter vary from $1 12 to $1 34 per kilo (roughly 
two pounds), according to quality. The only cheese 
prices fixed so far are Camembert, from 13 to 26 cents 
the small box, according to quality, and Pont 
l’Eveque, at slightly higher prices. A report of the 
Agricultural Information Bureau, published in the 
“Officiel Journal” on Thursday, gives the average 
condition of the 1917 winter crops as 10% below 
those of 1916. With 100 signifying very good, 80 
good and 60 rather good, the averages for 1917, as 
compared with those of 1916, are: Winter wheat, 62 
as against 70; rye, 67 against 72; winter barley, 65 
against 73; winter oats, 66 against 72. 

Alexandre Ribot, Minister of Finance, yesterday 
asked the French Chamber of Deputies to appropriate 
9 574,000,000 francs to cover the Government’s 
expenditures for the second quarter of the present 
year. This was an increase of 900,000,000 francs 
over the amount of the appropriations for the first 
quarter. Referring to the growing expenditures of 
the French Government, Minister Ribot said, ‘the 
greatest of our tasks is not to raise money at home 
for the growing expenditures. It is in reducing the 
loans made abroad to pay for foreign purchases. We 
must better utilize our own forces of production and 





put an end to all importations that are not rigorously 
necessary.” 





A dispatch from Berlin forwarded by the Reuter 
correspondent at Amsterdam states that Germany’s 
war costs to date have reached the total of 68,000,- 
000,000 marks (nominally $17,000,000,000). That 
the condition on the Berlin Bourse is more or less 
nominal is indicated by the absence of excitement 
when the submarine warfare was announced. A re- 
turning American correspondent who is accompany- 
ing Ambassador Gerard states that at the time of his 
departure the general financial and political temper 
of the country was confident. It is true, he said, that 
remarks were frequently heard of a pessimistic na- 
ture concerning the financial future, and the great 
strain which the accumulating interest payments 
will make upon the economic strength after the war. 
But such expressions have not influenced the Bourse. 
He believed that a considerable number of operators 
were disposed to speculate for the rise upon the ex- 
pectation that the submarine campaign will force the 
war to an early conclusion favorable to Germany. 

The sixth German war loan, due in March, has not 
yet been announced. It is not expected that past 
records of subscriptions can be repeated, since the 
capacity of the people to save has been diminished 
so greatly by the increased cost of living. The 
impression in Berlin, says the correspondent, is that 
the total of subscriptions will show a considerably 
smaller result than in the instance of the fifth loan. 

The reports from correspondents who have left 
Germany are suggestive by their frankness of the 
restrained conditions under which they formerly sent 
their news. Germany is now living under such ab- 
normal circumstances, one correspondent avers, that 
business conditions in the ordinary sense hardly ex- 
ist. The language of peace, he continues, “fails to 
meet the present case. Virtually all industries are 
dominated by the war. All the energies of the men 
and machines are bent on producing and distributing 
war materials. Within a half year, for example, the 
great German iron industry has become almost a de- 
partment of the Government. Prices, which under- 
went a final sharp advance last autumn, were then 
fixed by means of an understanding with the Govern- 
ment, which is now almost the sole buyer. Private 
customers obtain little iron and exports have been 
suspended for months. The coal trade, also, is 
made subservient to war purposes as far as possible, 
Private consumers are compelled to meet their re- 
quirements with minimum quantities in order that 
war industries and railroads may be amply supplied. 
In many cases schools, theatres and other public 
institutions in Berlin are closed temporarily owing to 
the lack of coal. Other industries, such as textiles 
and chemicals, likewise are dominated largely by the 
war. Entire branches of these industries have been 
shut down or restricted sharply because they do not 
minister to the requirements of the war. Others 
which supply military needs are working to their 
utmost capacity. The machinery and electric trades 
are exceedingly active, because most of their output 
is required for war purposes. ‘There is great activity 
in the shipyards, many of which are turning out sub- 
marines. 

Americans who have reached Rotterdam from Ber- 
lin state that the break between America and Ger- 
many has caused no excitement, that Americans in 
Germany are being well treated, and that no ap- 
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prehension need be felt for the welfare of those left 
behind. While agreeing that most articles of food 
were still to be had by persons with well-filled purses, 
they said the poorer classes were suffering, but that 
the country was not near the starvation point. 
American insurance companies in Berlin have been 
besieged by persons wanting to know if it was safe 
for them to continue paying premiums. The repre- 
sentatives, according to a Berlin dispatch, have con- 
vinced them that the companies have deposited 
more than enough security with the German authori- 
ties to cover all German business. They explained 
that even in case of war, arrangements probably 
would be made for business to go on as usual. The 
official press agency at Berlin announced on Thurs- 
day that the Bavarian Minister of the Interior had 
increased the weekly meat ration. A few days pre- 
viously the ration in Berlin was increased. 





The Deutsche Bank has acquired two large insti- 
tutions—the Schlesische Bankverein at Breslau, with 
a capital of 50,000,000 marks, and the Norddeutsche 
Crevitanstaldt Bank at Konigsberg, with a cap- 
ital of 24,000,000 marks. The Deutsche Bank 
willraise its capital and reserve to 500,000,000 
marks. 





Official rates at the leading European centres have 
remained at 5% in Paris, Vienna and Copenhagen; 
544% in London, Italy, Portugal and Norway; 6% 
in Petrograd and 444% in Switzerland, Holland and 
Spain. In London the private bank rate is now 
quoted at 514% for sixty and ninety day bills, against 
5@514%, last week. Reports from Berlin still give 
454% as the nominal private bank rate at that centre. 
No reports have been received by cable of open mar- 
ket rates at other European centres, so far as we 
have been able to learn. Call money in London has 
not been changed from 434%. 





The Bank of England in its weekly statement 
announced an additional gain in its gold item of 
£216,623. Notes in circulation decreased £85,000; 
therefore, the total reserve was increased £301,000. 
The proportion of reserve to liabilities, in contrast 
with the sharp drop of the previous week, was ad- 
vanced to 18.33%, against 13.34% a week ago. At 
this date last year it was 27.01%. Public deposits 
this week increased £9,661,000. Other deposits, 
however, registered the unusually heavy reduction of 
£81,313,000 (obviously connected with the sub- 
scriptions to the war loan) and Government securities 
of £77,437,000. Loans (other securities) were in- 
creased £5,455,000. The English bank’s gold hold- 
ings now stand at £57,141,037, against £54,819,732 
in 1916 and £65,545,972 the year preceding. Re- 
serves aggregate £36,140,000, which compares with 
£40,704,002 a year ago and £49,828,707 in 1915. 
Loans amount to £44,034,000, as against £95,152 ,596 
and £101,700,537 one and two years ago, respective- 
ly. The Bank reports as of February 10, the amount 
of currency notes outstanding at £131,862,105, com- 
paring with £129,681,728 last week. The amount 
of gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent is no 
longer able to give details by cable of the gold move- 
ment into and out of the Bank for the Bank week, 
inasmuch as the Bank has discontinued such reports. 
We append our usual tabular statement of compari- 
sons: 


—_ 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 


1915. 


1914. 


1913. 





Feb. 14. Feb. 16. Feb. 17. Feb. 18. Feb. 19. 
£ £ £ £ £ 
Circulation. ------- 39,450,000 32,565,720 34,167,265 28,077,995 27,788,470 
Public deposits._.. 51,923,000 51,514,369 40,316,039 17,224,530 23,539,851 
Other deposits -- -- - 145,157,000 99,156,058 117,617,623 45,957,963 37,676,348 
Govern’t securities_134,959,000 32,839,300 24,562,642 11,255,998 13,035,483 
Other securities.._.. 44,034,000 95,152,596 101,700,537 37,142,721 37,957,246 
Res’ve notes & coin. 36,140,000 40,704,002 49,828,707 32,899,463 28,373,913 
Coin and bullion... 57,141,037 54,819,732 65,545,972 42,527,458 37,712,383 
Proportion of reserve 
to liabilities. _-_- 18.33% 27 52.06% 


% 31.54%, 
e 


46.32% 
Bank rate.......-. 54% 5% 5% 3% 5% 





In loyal performance of its compact with the other 
Entente Powers, the Bank of France continues to 
put new amounts of gold at the joint disposal of these 
Powers. This week, according to the cablegram 
from our special correspondent, it has transferred a 
further sum of 101,044,275 francs to the joint pool, 
making the total contribution to date 1,945,603 ,275 
francs. In the amount of gold held in vault there 
was a reduction of 95,020,875 frances, so that the net 
change for the week in the total gold holdings (both 
at home and abroad) was an increase of 6,023,400 
francs. The total holdings of gold (at home and 
abroad) now aggregate 5,134,734,400 francs. Last 
year the amount held (all in vault) was 5,031,110,436 
frances and in 1915 4,237,457,002 frances. 

Since June 8 1916, when the item of gold held 
abroad was first shown in the weekly returns of the 
Bank, the amount so held has been increased from 
69,182,975 francs to 1,945,603,275 frances. During 
the same period the amount of gold held by the Bank 
has decreased from 4,676,061,938 francs to 3,189,- 
131,125 francs. Combining the two items, we have 
a net gain in the grand total since June 8 1916 of 
389,489,487 frances, or from 4,745,244,913 franes to 
5,134,734,400 francs. In the following table we 
show the changes week by week in the gold reserve 
of the Bank from June 8 1916 to date : 


GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank Abroad. Total. 
Week ending— Francs. Francs. Francs. 

Oe Gicnccand 4,676,061 ,938 69,182,975 4,745,244,913 
4,580,401,022 170,107,636 4,750,508,658 
ee 4,586,811,159 170,107,636 4,756,918,795 
4,492,201,097 271,055,668 4,763,256,765 

a, Re 4,498,645,443 271,055,668 4,769,701,111 
C—7>7E 4,504,487,355 271,055,668 4,775,543 ,203 
Pn 4,509 ,222,283 271,055,668 4,780,277 ,951 
RE 4,515,457,548 271,055,668 4,786,513,216 
eer: 4,522,135,934 271,055,668 4,793,191 ,602 
aS 4,426,380,856 371,965,271 4,798,346,127 

) ee 4,430,175,672 371,965,271 4,802,140,943 

| ee 4,335,172,029 472,885,788 4,808,057 ,817 
ee 4,238,958,193 573,773,871 4,812,732 ,064 
Pe, “Daceuweon 4,243,545,828 573,773,871 4,817,319,699 
| one 4,247 825,666 573,773,871 4,821,599,537 
ee 4,152,170,201 674,553,075 4,826,723 ,276 
eer 4,158,198,210 674,553,075 4,832,751 ,285 

ae take ce 4,165,888,287 674,558,075 4,840,446,362 
RES: 4,181,975,850 674,558,075 4,856,533 ,925 
ys 4,211,226,617 674,558,075 4,885,784,692 

. ae 4,247 421,247 674,558,075 4,921,979,322 
MOG, Desctdnad 4,115,807,288 876,212,957 4,992,020,245 
Rk eae 4,133,179,615 876,219,957 5,009,399 ,572 

Rs ccccuvenae 3,944,965,602 1,078,038,626 5,023 ,004,228 
RR 3,957 ,016,578 1,079,072 ,906 5,036,089 484 
iénicdnion 3,764,625,496 1,280,921,624 5,045,547,120 
ee re 3,669 587,329 1,385,185,949 5,054,773,278 
TO cata 3,680,827,770 1,385,185,949 5,066,013,719 
Pe 3,483 ,945,385 1,592,680,318 5,076,625,703 
ee 3,382,826,828 1,693,087 ,732 5,075,914,560 

mas, “Ginnssuas 3,392 ,694,296 1,693,088,532 5,085,782,828 
| eee 3,405,929,855 1,693,088,532 5,099,018,387 
ae 3,316,125,506 1,794,122,312 5,110,247,818 

. Se. 3,326,901 ,384 1,794,122,812 5,121,024,196 

an,  Saanumnee 3,336,006,050 1,795,157,100 5,131,163,150 
— 3,284,152,000 1,844,559,000 5,128,711,000 


Mu wicuned 3,189,131,125 1,945 603 275 5,134,734,400 
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Note circulation this week was increased 47,319,- 
000 frances, and now stands at 17,747,070,000 frances, 
against 14,203 464,965 francs in 1916 and 10,831,- 
546,995 franes the previous year. In Treasury de- 
posits there was a reduction of 22,269,000 franes to 
33,785,000 franes, which compares with 81,443,225 
franes, and 49,123,797 franes, one and two years ago, 
respectively. Other changes were insignificant. 
Comparison of all the various items with the state- 
ment for the previous week and with the correspond- 
ing dates in 1916 and 1915 is as follows: 


OF FRANCE’S COMPARATIVE STATEMENT. 





Changes —_——————Status as of—————— 
for Week. Feb. 151917. Feb. 171916. Feb. 18 1915. 
Gold Holdings Francs. Francs. Frances. Francs. 


In bank- Dec. 95,020,875 3,189,131,125 5,031,110,436 4,237,457,002 


Abroad Se. 2k Meet BBO SORENTO ob ccddawcccas  téctanceesuns 

Total Inc. 6,023,400 5,134,734,400 5,031,110,436 4,237,457,C02 
Silver. -- . Dec. 2,290,000 274,500,000 358,870,409 375,632,720 
Note cireulation.___Ine. 47,319,000 17,747,070,000 14,203,464,965 10,831 ,546,995 


General deposits ._Inc. 4,999, COG 2,346,462,000 1,929,364,860 2,331,748,860 


Bills discounted.._.Dec. 7,286,000 21,032,000 443,198,105 228,505,311 
Advances ----.- Dec. 6,111,000 1,262,021,000 1,258,478,081 834,681,978 
Treasury deposits. Dec. 22,269,000 33,785,000 81,443,225 49,123,797 


The Imperial Bank of Germany’s weekly state- 
ment, issued of Feb. 7, shows the following 
changes: Total coin and bullion increased 831,000 
marks, gold increased 1,072,000 marks, Treasury 
notes expanded 3,939,000 marks, notes of other banks 
were increased 1,511,000 marks, bills discounted 
gained 8,681,000 marks, advances increased 2,058,- 
000 marks, investments increased 4,762,000 marks, 
other securities showed an expansion of 17,413,000 
marks, notes in circulation increased 33,803,000 
marks, while deposits increased 52,618,000 marks, 
and other liabilities were reduced 47,226,000 marks. 
Total gold holdings now amount to 2,525,489,000 
marks, which compares with 2,454,910,000 marks 
in 1916 and 2,195,057,000 marks the preceding year. 
Note circulation totals 7,892,402,000 marks, against 
6,449,500,000 marks a year ago and 4,671,970,000 
marks in 1915. 


as 


In local money circles increased firmness has de- 
veloped. Lenders, in view of the active demands 
that are in sight on the capital market, are showing 
increased restraint in entering long-term commit- 
ments. Of the $44,600,000 in gold that has arrived 
in New York and Philadelphia this week, $25,000,000 
has been acquired by the Federal Reserve Bank as 
part of its policy of pushing Federal notes into cir- 
culation as substitutes for gold. No change was 
announced in the Bank of England rate on Thurs- 
day, but private bank discounts at the British cen- 
tre are a shade firmer. With the successful comple- 
tion of the offering of the new war loan, the neces- 
sity for maintaining arbitrarily an easy English money 
position has obviously diminished. Hence it would 
not be entirely surprising if higher money rates should 
become the feature of the London market in the near 
future. This in turn would permit rates in New York 
and other American centrestobe raised without un- 
covering the danger of a recall of American funds. An 
argument heard quite freely in banking circles here 
is that, war or no war, our own Government will 
have to borrow considerably in excess of the sums pro- 
vided for in the new revenue bill that recently passed 
the House. The current crisis has certainly been ef- 
fective in producing legislative and executive action 
in favor of preparedness. Funds now must be pro- 
vided for the precautionary measures of defense that 
already have been decided upon. Should war actu- 
ally come then the expenditures at the outset, at 
least, will necessarily be without limit and will be 





financed in an entirely arbitrary manner. This will 
mean active demands for funds and in turn higher 
money rates. Thus banks and other lenders, as inti- 
mated above, are finding little inducement to enter 
commitments even at the advances in figures that 
already have been announced. 

Last Saturday’s statement of New York Clearing 
House members, which will be found in more com- 
plete form in a later page of this issue, while show- 
ing another important decrease in aggregate reserves, 
registered only a comparatively nominal loss in sur- 
plus. This was the natural result of liquidation— 
loans having been reduced and thus inducing a 
substantial reduction in deposits. Payments on 
the new British loan were also a factor in the lessen- 
ing of the deposit item. Loans were decreased 
$79,603,000. Net demand deposits showed a con- 
traction of $104,514,000, and net time deposits of 
$3,045,000. Reserves in “own vaults” were again 
reduced, $12,337,000, and now stand at $520,651,- 
000, of which $458,780,000 is shown to be specie. 
Last year the totai in own vaults was $527,094,000, 
including $451,147,000 in specie. The reserve in 
Federal Reserve vaults declined $7,063,000, to 
$190,971,000 and compares with $171,059,000 a 
year ago. Aggregate reserves recorded a _ loss 
of $19,938,000, which brings the total to $768,- 
445,000, in comparison with $756,724,000 at this 
date the previous year. The reserve required 
coincidental with the reduction in deposits, declined 
$18,927,210. In consequence surplus reserves were 
reduced by only $1,010,790. Total excess reserves 
now held amount to $164,458,750, as against $168,- 
822,950 a year ago. 

Referring specifically to money rates, call loans 
this week covered a range of only 2@214%%, against 
2@3% a week ago. Monday was a holiday. Tues- 
day the high and ruling quotation was 244% and 
244% the low. On Wednesday the range was 
2@214%%, with 214% still the basis of renewals. 
Thursday 244% continued the maximum quota- 
tion, and 2% low, although renewals receded 
to 214%. Friday’s range was 2144@21446%, and 
214% the ruling figure. Fixed maturities have, 
as already noted, again shown a firmer tendency, 
due to the unwillingness of lenders to negotiate 
for any large amounts while facing the possibility 
of heavy Government borrowing in the near fu- 
ture. Quotations were further advanced and 
sixty-day money is now at 4@4144%, against 
3144@4%, ninety days and four months at 4@4144%, 
against 4%, and five and six months at 4@44%, 
against 4@414% last week. A year ago sixty days 
was quoted at 2144@234%, ninety days at 234%, 
and four and six months at 234@3%. For mer- 
cantile paper there is also very little doing and rates 
have shown fractional advances. Sixty and ninety 
days’ endorsed receivable and six months’ names 
of choice character have been advanced to 4@44%, 
against 4% the previous week, with names not so 
well known at 444%, against 4144@414%. 

Banks’ and bankers’ acceptances have ruled firm 
and discounts are higher in sympathy with the gen- 
eral strength in the money situation. Rates for 
eligible bills are 4@%4%Q% higher. Ineligibles are 
without change except that the bid rate for accep- 
tances, deliverable within 30 days, has advanced 
44%. Excepting for brief intervals of moderate 
activity, the market may be called quiet. De- 








tailed quotations follow: 
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whee “a chin ae and practically unchanged; demand ranged at 
at Ee <2. ml a ae 4 75 ( “17@4 754, while cable transfers continued 
Eligible non-member bills___-- ewavee 35% @3% 35% @3% 3% @3% 3% bia | at 476 7-16 and sixty days at 4 71%. Monday 
Ineligible bills... -....---.---------- 44@34% 44@3% 44@3% 4% bid | was a holiday. Weakness developed at the opening 
Prevailing rates for various classes of paper at the | on Tuesday, despite the arrival of a large consign- 


different Reserve banks are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 











CLASSES aii . ‘ 3 2 
OF Se . ° 
DISCOUNTS AND LOANS F > 3 2 : : 
g Eid 
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Commerctal Paper— 

1 to 10 days maturity -_-_-_- a See Be Geen eee eee ees Cc menees ere eee pen | 
1to1l5 “ a PRS bee 3% 3% 4 8% 3% S 12336) tne 
llto30 “ --  eaeien 4 Gul onl inant awl anal eal aonel Glad anal eee 
16to30 “ opal ae 4 4 4 |4 4 4 |4 4 |\4% 4 (3% 
3ltc60 “ — pee 4 4 4 4%4 4 4 4 4 4%4 4 
61t.90 “* — Saaw 4 4 4a 4% 4 4%4%4 4% 4% 4% 4% 
Agrtcultural and _—_—_—or orrroOwmioo rc oereorOoervOlDSXanwXwvVv—vler r- 

LAve- Stock Paper— 

O9ldaysto6monthsmaturity5 65 4%65 4% 5 6 5 6 5 5 5% 

Promtssory Notes of Member — — — — — — — — ——_ —_ —_ — 

Banks— 

1 to 15 days maturity ____- 4 3 3% 3% 3% 3% 3%3%4 4 3% 4 

Trade Acceptances— 

1 to aa maturity pinkie ae 3% 3% 3% 8 3% 3% 3% 3% 3% 4 3% 3 
| |) ii ae ee 3% 3% 3% 3% 3% 3% 3% 3% 3% 4 3% 3 
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61to90 “ ots, sana as 4 ... 3% -.-|\3% 3% ---\34% 344 (3% 4% 
61 days to 6 months maturity RE eS CR eee FOO Ot Pee wees aes AS yy 








OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 


Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commerctal Paper.—Billa purchased in open market by Dailas Federal Reserve 
Bank; 3 to 5%. 


Btils of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 5% %. 


Btls With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in oven market by St. Louls Federal Reserve Bank; 2 to 4%. 


The sterling exchange situation may be said to 
remain in its former position notwithstanding the 





stirring times that had the market not been under 
such complete control would unquestionably have led 
to wild fluctuations. The week has witnessed the 
beginning of a new gold importation movement, 
$25,000,000 of gold (largely Russian) having been 
received by way of Canada (presumably a part of 


Russia’s contribution to the Entente gold pool) while | 


other shipments, including $7,000,000 received at 
Philadelphia, have brought the total amount up to 
$44,600,000. It is expected that this movement 
will considerably exceed the $100,000,000 point. <A 
considerable part ($25,000,000) of this gold has been 
promptly acquired by the Federal Reserve Bank with 
a view to strengthening the Federal Reserve position. 
Reports are current that a new French loan or credit 
is under negotiation. H. P. Davison, of J. P. Mor- 
gan & Co., conferred at Washington on Wednesday 
ciel the a of the Treasury regarding inter- 
national loan matters. Beyond confirming the fact 
of the conference and that it concerned international 
loan matters, Mr. Davison refused to make any state- 
ment. There nevertheless is a belief that it had to do 
with a new French or Anglo-French loan, some appar- 
ent confirmation of this view being contained in the 
weakness that developed in the original Anglo-French 
5% bonds which sold below 91 on Wednesday. The 
interference with our exportations resulting from the 


German submarine peril is an unsettling influence | 


that would undoubtedly make itself felt by a sensa- 
tional movement in rates if the sterling situation 
were not so completely under the control of the 
British Treasury. The week’s gold export engage- 
ments have included $1 500, 000 to Japan, $1,300,000 
to South Americafand $595,000 to Spain. 

Compared with Friday of the week previous, 
sterling exchange on Saturday remained inactive 





ment of gold from Ottawa for account of J. P. 
Morgan & Co., and demand receded slightly to 
4 7534@4 75 7-16 and sixty days to 4 713%, chiefly 
as a result of the further delay in sailing of the 
S. S. Lapland which had been scheduled for that 
date; cable transfers were quoted at 4 76 7-16, un- 
changed. Wednesday’s market was dull, but rela- 
tive ly steadier; owing to the suspension of mail 
service, practically all of the business transacted 
was by means of cable transfers, which continued 
to rule at 4 76 7-16; the nominal rate for demand 
bills was not changed from 4 7534@4 75 7-16 and 
4 71%¢ for sixty days. Extreme dullness prevailed 
on Thursday and quotations were again at 4 7534@ 
4 75 7-16 for demand, 4 76 7-16 for cable transfers 
and 4 713 for sixty days. On Friday the market 
ruled quiet but steady and without substantial 
change. Closing quotations were 4 71% for sixty 
days, 4 7534@4 75 7-16 for demand and 4 76 7-16 
for cable transfers. Commercial sight finished 
at 4 75, sixty days at 4 7024, ninety days at 4 683%, 
documents for payment (sixty days) at 4 7034 and 
seven-day grain bills at 4 741%. Cotton and grain 
for payment closed at 4 75 

The Continental exchanges this week have shown 
impressive inactivity, the disposition everywhere 
being to await, wherever practicable, the outcome of 
the international crisis. Another factor in the dul- 
ness has been the great difficulty in transacting rout- 
ine business in consequence of the almost complete 
cessation of mail facilities following the renewal of 
German submarine “ruthlessness,’’ and nearly all 
exchange operations are in the form of cable transfers. 
Fluctuations for the week have been narrow and 
devoid of interest, except in the case of Italian lire, 
which were again at a low ebb, and in fact established 
a new low record on Tuesday, namely, 7 31, or nearly 
30 points below the recovery of a week ago, mainly 
as a result of diminished buying power. Later in the 
week a moderate reaction became evident. The 
Teutonic exchanges opened firm, but as German 
selling of securities in this market commenced to 
subside, weakness set in and both reichsmarks and 
kronen registered substantial declines. Rubles moved 
irregularly with a tendency towards lower levels. 
Franes continue firmly held and without quotable 
change. Demand bills on Berlin finished at 68% 
and cablesat684%4,compared with 6914 and 69% last 
week. Kronen closed at 10.98, against 11.05 the 
week previous. The sterling check rate on Paris 
continues to rule at 27.8114. In New York sight 
bills on the French centre closed at 5 8434 against 
5 8414; cables at 5 8334 against 5 8314; commercial 
sight at 5 86 against 5 8514; and commercial sixty 
days at 5 901% against 5 8934, at the close of Friday 
of last week. Lire finished at 7 24 for bankers’ 
sight and 7 23 for cables, which compares with 7 26 
and 7 25, respectively, a week ago. Rubles closed 
at 28.60, against 28.80, the previous close. 

In the neutral exchange s, too, dealings were princi- 
pally through cable transfers, with operations upon a 
restricted scale. Swiss exchange continued firm. 


Seandinavian rates were more or less nominal and 
Guilders ruled 


without definite trend either way. 








easier at further fractional declines, 


while Spanish 





FEB. 17 1917.] 





THE CHRONICLE 





395 








exchange was about steady. Bankers’ sight.on Am- 
sterdam finished at 40°, against 40 11-16; cables at 
40 11-16 against 40%4 (given as 401% through a typo- 
graphical error last week); commercial sight at 40 7-16 
against 4014, and commercial sixty days at 40 5-16 
against 4034 a week ago. Swiss exchange closed at 
5 01 for bankers’ sight and 500 fur cables. This 
compares with 50014 and 499 on Friday of last 
week. Greek exchange (which is still regarded as 
neutral) continues to be quoted at 5 00 for sight 
bills. Copenhagen checks closed at 27.35 against 
27.40. Checks en Norway finished at 27.€0, com- 
paring with 27.90, and checks on Sweden closed at 
29.45, against 29.50 the preceding week. Spanish 
pesetas closed at 21.10. A week ago the close was 
21.25. 





€ 
c 


The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have lost 
$2,222,000 net in cash as a result of the currency 
movements for the week ending Feb. 16. Their re- 
ceipts from the interior have aggregated $8,942,000, 
while the shipments have reached $11,164,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions and the gold imports and exports, which to- 
gether occasioned a gain of $12,537,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a gain of $10,315,000, as follows: 


£ 
i 





Week ending Feb. 16. Into 


Banks. 


Out of 
Banks. 


Net Change in 
Bank Holdings. 





$8,942,000 





Banks’ interior movement_.-.------ 


$11,164,000 Loss 
Sub-Treas. and Fed. Res. oper. 


$2,222,000 


37 ,452 ,000 24,915,000 Gain 12,537,000 





_---- $46,394,000) $36,079,000 Gain $10,315,000 





The following table indicates the amount of bullion 
in the principal European banks: 


Feb. 16 1917. | Feb. 17 1916. 














Banks of — — ere 
Gold. Silver. Total. | Gold. | Silver. | Total. 
£ | P 3 £ £ | £ | £ 
England_-_| 57,141,037 = .-| 57,141,037) 54,819,732 cc emmsael eee 
Francea__|127,565,245| 10,980,000 138,545,245 201,244,400 14,354,800 215,599,200 
Germany -|126,274,450 839,100 127,113,550 122,792,500, 2,153,500 124,946,000 


Russia *__/147, 
Aus-Hun.c, 51,578,000 
Spain ____| 51,807,000 
May... | 35,978,000 
Netherl'ds 49,130,000) 
Nat.Bel_h 15,380,000 
Switz'land 13,757,600 
Sweden __| 10,364,000 
Denmark-} 8,822,000) 
Norway - - 6,900 ,000 


486,000 11,917,000 159,403,000 161, 
12,140,000, 63,718,000, 51,578,000 
29,749,000, 81,556,000 36,374,000 
2,944,000, 38,922,000) 43,094,000 

553,800 49,683,800 40,003,000 

600,000, 15,980,000 15,380,000 
ca ioe 13,757,600 10,122,800 
10,364,600; 7,379,000 
8,915,000, 6,184,000) 
6,900,000, 3,517,000 


863,000 4,399,000 166,262,000 
12,140,000, 63,718,000 
30,198,000, 66,572,000 
4,192,000 47,286,000 

433,800) 40,436,800 

600,069) 15,980,000 
| 10,122,800 
7,379,000 
6,356,000 
3,517,000 


~ 172,000) 





Tot. week .'702,183,332| 69,815,900'771 ,999 ,232'754, 
Prev. week 705,306,244 


t 
— — | 


351,432, 68,643,100)822 994,532 
70,084,850 775,391,094 751,236,314 68,354,650,819,590,964 





a Gold holdings of the Bank of France this year are exclusive of £77.824,131 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








GERMANY, THE UNITED STATES, AND THE 
OTHER NEUTRALS. 

With half a month elapsed since Germany’s re- 

adoption of ruthless ocean warfare and since our own 


diplomatic break with Germany, the question of the | 


longer diplomatic outcome still remains in doubt. 
That actual war will not be deliberately provoked by 
either side, however, has seemed increasingly prob- 
able. 
purpose of leaving the final and irreparable act to 
Germany. The Berlin Government, on the other 
hand, has made some tentative and not wholly 
skillful overtures, which at least reflect a wish to 
avoid hostilities. The somewhat vague intimations 


of possible relaxation of submarine barbarities, in the 
case of American ships, seemed to indicate this feeling. 
So, perhaps, did the effort to renew with some addi- 
tions an old Prusso-American treaty providing for 
safety of citizens of the one country residining the 





President Wilson has made known his own | 


other. It was clumsy diplomacy, to be sure, to 
address the second of these proposals to Ambassador 
Gerard when his Government had already recalled 
him. To the first proposal, the answer of our State 
Department that no such negotiation could be enter- 
tained ‘‘until the German Government renews its 
assurances of the 4th of May and acts upon the 
assurance,’ was the only possible reply. Later 
advices indicate that the initiative in this case was 
that of the Swiss Minister to the United States, net 
that of the German Government. Nevertheless, the 
wish to avert a final crisis has been evident on both 
sides, 

The danger which still overhangs the situation is 
of a double nature. That the action, authorized or 
unauthorized, of a submarine commander might 
precipitate that crisis, it is impossible to ignore. But, 
quite aside from that, the malign influence, always 
| present in such moments of international tension— 
the influence of misinformation and misunderstand- 
ing—has already come into view. Within the past 
week, German opinion has been not unnaturally 
affected by erroneous cabled reports that our Govern- 


. 
< 


ment had seized the interned German merchant 
ships and imprisoned their crews. At the same 


moment, foolish and unfounded cables to New York, 
declaring that Ambassador Gerard had been detained 
at Berlin as hostage, were actually made the basis of 
excited newspaper editorials in this country. Such 
incidents as these are a real source of peril; other wars 
have been directly caused by them; their recurrence 
now emphasizes the paramount necessity for the 
people at large to exercise cool judgment and strong 
self-restraint. 

All these aspects of the situation lend deep interest 
to the course of events, as it concerns both Govern- 
| mental and popular opinion. When the President’s 
dismissal of Ambassador Bernstorff and recall of 
Ambassador Gerard had placed squarely before the 
world the attitude of the American Government, 
attention was naturally directed to the response 
which should be made in three different quarters—by 
Congress and the American people; by the neutral 
Powers, and by the German Government, press and 
people. The response of our own people was suf- 
ficiently emphatic. A_ resolution, endorsing the 
President’s action heartily and unreservedly, was. 
proposed in the Senate by Senator Stone for the 
Foreign Affairs Committee. Though it was stated 
that the President had not asked for this formal en- 
dorsement, the fact that its proposer was a statesman 
who had at no time during the war been an ardent 
anti-German propogandist, and whose constituency 
is largely German-American, had unquestionable 
meaning. So, also, did the Senate’s vote of 78 to 5 
in favor of the resolution. 

The attitude taken by the treaty-making branch 
of Congress merely echoed and embodied the senti- 
ment, so far as it has been visibly displayed, of the 
American people as a whole. German-American 
organizations, speaking through their officers, have 
publicly asserted their loyalty and their acquiescence 
in the Administration’s action. Such isolated de- 
clarations to the contrary as that of the Mayor of 
Milwaukee have directed their protests primarily to 
war with Germany; in other words, they set forth no 
convincing objection to the correctness of the Presi- 
dent’s policy under the circumstances, except their 
assumption that the policy must lead to war. For 
ourselves, we have never believed that any othe 
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attitude than that adopted by Dr. Hexamer in 
half of the loyalty of German-Americans, in a crisis 
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forced by Germany on this country, was conceiv- | 


able. 


What did not appear so certain in advance, | 


but has been altogether gratifying and reassuring in | 


the actual result, is the restraint with which even that 


‘ : , t | 
portion of the press most openly hostile to the German 


Government has displayed. 
on of the dogs of war as marked the newspaper com- 
ment and discussion, in the days when Spanish- 


Such deliberate setting- | 


American relations hung in the balance during 1898, | 


has been 
episode. 
The nature of the response by neutral Powers has 
been somewhat obscured by different interpretations 
of the President’s to the of such 
Governments, in his speech of Feb. 3 to the Senate. 
This part of Mr. Wilson’s speech followed his an- 


hardly in evidence during the present 


reference action 


nouncement of the rupture of diplomatic relations 
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nations. Argentina makes a similar declaration. 
The Peruvian Government ‘reserves all rights for 
the protection of Peruvian citizens, ships and cargoes” 
from attacks which it considers ‘‘opposed to inter- 
national law and the legal rights of neutrals.”” Cuba 
plainly intimates her purpose of following, in a similar 
the lead the United States. Finally the 
Chinese Government, after repeating the protest of 
the other neutrals, tells the German Minister that if 
its protest be ineffective, ‘China will be constrained, 
to its profound regret, to sever diplomatic relations.’’ 


case, of 


Now it is easy to minimize the importance of such 


‘declarations by the States of South America and 


Asia. 


But when allowance is made for the peculiar 


-and exceptional circumstances which restrain, in the 


and his statement of the policy which our Govern- | 


ment would pursue, if American ships and American 
lives were to be destroyed by German submarines 


on Jan. 31. To the statement of our own intentions, 
under such circumstances, 


the threat of action, the 
in the of the neutral 


It 


case of European neutrals, 
unanimity of sentiment rest 
world becomes a matter of profound significance. 

is impossible to suppose that the German people- 
in case, will have to live with the other 


who, any 


civilized communities when this war is over—can miss 


its meaning. 


under the Berlin Government’s program as announced | 


Yet at no time during the war has it been possible 


| for the outside world to feel certain as to the German 


the President added, “T | 


take it for granted that all neutral Governments will | 


take the same course.”’ 
It was natural that readers of the speech should 


have assumed at the start that this was prediction of | 


a similar break with Germany by the neutral Powers. 


tion failed entirely of fulfilment. Practically all of 
the neutral States have now spoken officially on the 
matter, and none of them has broken off relations 
with Germany. 

We think that the President's statement 
have been more guardedly and distinctly worded. 
As a matter of fact, however, his remark regarding 


might 


other neutrals will be found, on careful re-reading of | 
the speech, to apply primarily and perhaps exclusive- 


ly to the declaration of the Administration’s purposes 
in case of outright defiance by Germany. If our 
lives and ships should be destroyed, then, said Mr. 


Wilson: 


“T shall take the liberty of coming again before the 
Congress to ask that authority be given me to Use any 
means that may be necessary for the protection of our 
seamen and our people in the prosecution of their 
peaceful and legitimate errands on the high seas. I 
can do nothing less. I take it for granted that all 
neutral Governments will take the same course.”’ 


That situation has not yet arisen in concrete form, 
with the United States or with other neutrals. But 
meantime, those other neutral States have in most 
cases intimated, officially and very plainly, that such 
an act by the German submarines might force their 
hand. Holland and the Scandinavian States, situated 
as they are between the upper and nether millstones 
of the powerful belligerents, have naturally spoken 
with restraint. Yet even Holland protests energeti- 
cally and solemnly against the German policy, which 
it describes as “violation of the rights of nations, not 
to say an attack upon the laws of humanity.’’ Spain 
voicing a similar protest, formally reserves decision 
on her future attitude. Brazil, denouncing the 
German policy as “in disregard of the recognized 
principles of international law and of conventions 
signed,” refuses to recognize the submarine blockade, 
and holds Germany responsible for all acts against 


people’s actual feeling, in regard to such matters as 
the submarine controversy. At present, we have had 
by cable the German Foreign Minister’s declaration 
that “there is no step backward,” and the statement 
of Dr. Helfferich, now Minister of the Interior, that 


|in the submarine war, ‘‘there is no way back for us; 
Judged by this interpretation, Mr. Wilson’s sugges- | 





Brazilian merchantmen in defiance of the law of} they would be reported and regarded even in neutral 


we shall go on in the way we have chosen to the end.” 
The experience of all nations in other wars has taught 
that the sense of patriotism and loyalty will in nearly 
every instance ensure the support of governmental 
Noth- 
ing is more familiar in history than the open approval 
of military actions and policies which would probably, 
in time of peace or when practiced by another Govern- 
ment, have been the mark of popular denunciations. 
When, therefore, such informants as the Associated 
Press correspondent at Berlin, cabling from Denmark, 
tells us that the German people endorse the program 
of submarine ruthlessness, on the ground that it will 
save Germany and shorten the war, the thing is not 
in the least inconsistent with experience. 

On the other hand, however, there have certainly 
been indications that public feeling on this matter was 
not altogether unanimous. Evidence of what might 
be called misgiving or restlessness, over the position 
into which Germany was drifting in regard to the 
neutral world, was visible a year ago, both in guarded 
interviews with well-known citizens and in German 
newspaper comment, not always equally guarded. 
At the time, last spring, when the orders for sub- 
marines to torpedo without warning were revoked in 
response to the American demand, the German press 
showed unmistakably that a clearage of opinion had 
existed, both in political circles and with the public 
generally. 

No doubt, the facts must be allowed for that, since 
last May, Germany’s land victories, from which the 
people must have expected decisive results, have 
settled nothing; that the ocean blockade of Germany 
has not been relaxed, the shortage of supplies having 
almost certainly been aggravated, and that the 
German proposal for a conference on peace has been 
rejected. All of these circumstances were bound tobe 
reported to the German people, and to impress the 
German mind, in a different way from that in which 


policies by a people during a crisis of the sort. 
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communities. The belief that Germany was fight- 
ing for existence has undoubtedly been urged with 
emphasis on the people, and this would lead very 
easily to endorsement of any policy which the Govern- 
ment assured the people was the sure road to success- 
ful termination of the war. 

But the larger question must remain, whether such 
assurances can be made good, and whether the more 
far-seeing and experienced part of the German public 
believes that they can. On this question hangs the 
course of events in the next few months. Bethmann 
Hollweg, in his speech to the Reichstag Jan. 31, did 
indeed emphasize the assertion that “where the most 
ruthless methods are considered best calculated to 
lead us to victory, then they must be employed;” 
and he also gave as the reason for last year’s suspen- 
sion of submarine ruthlessness that “the time was not 
yet ripe,” but that now “the moment has come,” 
chiefly because ‘the number of our submarines has 
been very considerably increased.’’ These utterances 
aside from the somewhat sinister light which they 
cast on German diplomacy’s dealings with the United 
States Government, do not emphasize the fact of 
a supreme emergency. 

On the other hand, the Chancellor’s further state- 
ment, that in this new venture ‘‘we stake every- 
thing,” is open to a different interpretation. But 
if this action, persisted in against the rupture of 
relations with the United States and the formidable 
protest of the rest of the civilized world, is purely a 
counsel of desperation, then even Germans must 
occasionally ask, What if it fails? Would Germany 
then renew her overtures for peace; and if so, with 
what grace could the world receive them, after this 
later chapter of defiant and illegal warfare? 

It is early as yet to predict the probable outcome of 
this new submarine campaign, purely as a measure of 
war. Destruction of ships and cargoes has been very 
great; great, that its continuance for several 
months at a similar pace would probably work real 
hardship to England. Yet it cannot be ignored that 
the former submarine campaign started out with 
very similar evidence of formidable achievement, yet, 
after the first few weeks, steadily decreased in 
results. At the time, that decrease was ascribed 
partly to the fact that many of the original successes 
were due to the factor of surprise, partly to the fact 
that, after the first few weeks, destruction of German 
submarines by the British navy progressed with great 
rapidity. It will be remembered of that period that 
every merchant ship sunk by a submarine was 
promptly reported in the cables, whereas no reports 
were forthcoming as to submarines destroyed . Since 
the British Admiralty is undoubtedly pursuing the 
same policy to-day, regarding its own achievements 
over the enemy under-sea boats, it will be wise to 
await results before drawing confident conclusions. 
This is all the more true, when the possible outcome 
of the policy of arming merchantmen or escorting 
them with war-ships is as yet untested. 


sO 





WAR AND SOCIALISM. 

Those who have watched the course of events in 
war-blasted France and Germany, events other than 
those embraced in direct military movements, have 
not failed to note that these Governments, one 
democratic and the other imperialistic, have insti- 
tuted a form of socialism which is being hailed by 
adherents of the belief in this country as a “demon- 
stration” that this of industrial life will 


system 
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“work.’’ And the recent tender of industrial plants 
for the use of the Government, should this country 
engage in the conflict, while unselfish and patriotic 
in itself must, therefore, be a matter of grave concern 
to those who adhere to our present representative 
form of Government and the individualistic system 
under which we live and prosper. 

Because of our geographical position dangers of 
oversea invasion are considered remote, even in the 
event of open hostilities, but there is an invasion 
(though not so intended) of ideas and ideals, born 
of centuries of oppression in Europe, which are 
contrary to the very spirit and form of our Govern- 
ment, which we revere and offer to the world as the 
pattern of highest progress. That the so-called 
“demonstration” is the product of the direst straits 
into which a colossal misfortune and calamity can 
force a people contradicts in large measure the as- 
sumption that these conditions of “industrial mobiliz- 
ation” can be or will be continued after the war is 
over. It is violence to the dictates of reason to 
believe that with millions of men fighting, with 
incredible decimation in the ranks of the workers, 
with starvation stalking the streets and highways and 
women toiling in shops and fields, with the very 
existence of the nations at stake, with force enthroned 
in every agency of Government, there is more than 
sacrificial acquiescence in these measures and inthese 
conditions of life and work. Yet, in a long continued 
war by the United States, these instrumentalities 
having been similarly evoked, we would face the same 
after-the-war problems in this country. And, as 
mentioned last week, not the least of present con- 
siderations as to our course of action are the economic 
consequences any war would force upon us, however 
altruistic and humanitarian its intent. 

In a recent interview, speaking for the Socialists, 
Mr. Morris Hillquit, after reciting the commandeer- 
ing of supplies such as coal and metals, the taking over 
of industrial plants, and the organization of the 
civilian population behind the lines to work for the 
Government and by its direction, declares: 

“Socialists do not over-estimate the importance of 
these measures as general advances toward their 
ideals. They are war measures intended to be 
temporary. They are not the results of «a demo- 
cratic popular movement nor an extension of demo- 
cracy. They are, on the contrary, all dictated from 
above by the Governments. But whatever the origin 
and present character of these movements may be, 
the Governments of Europe will find after the war 
that they have conjured a spirit they will be power- 
less to banish. These various things must serve to 
break down the prejudices against collectivism and 
socialism, because the world now knows that collectiv- 
ism and socialism work, that they are more than mere 
theories. It will also be impossible to set them aside 
after the war, because long after hostilities have 
ceased economic conditions will be so unsettled and 
the existence of such large masses of soldiers re- 
turned to civil life will be so precarious that the 
measures of social relief and State responsibility will 
have to be maintained for a long time to come. 
Otherwise there will be social revolution.” 


The force of this reasoning Is contradicted by the 
facts and by the essential prineiples of socialism. 
The European Socialists, while opposed to war, are 
vet loyally engaged in war on the ground that it is 
defense. While such conduct is open to admiration, 
and not entirely inconsistent, it 7s opposed to the 
Tolstoyan idea that war will never cease so long as 





Governments have the right to force men to fight, 
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so long as men yield to this pressure, and do not | the ideal of free traffic on the seas is the free toiler 


refuse even at the sacrifice of their own lives, and as 
individuals, to bear arms under any circumstances 
and in any cause. And again, socialism, being 
opposed to a Government of force, cannot argue that 


‘cause we are citizens of a republic 


industrial obedience under th ese unparalleled circum- | 


stances is a “demonstration” of the right or feasibility 
of the system in time of peace. 

Many of our most profound statesmen and philoso- 
phers see beyond the gloom of this “‘ordeal by battle,” 
this crucifixion of civilization, the transfiguration of 
life and Government—they see the transcendent 
gleam of a new democracy. But if the Socialist is 
right in his argument, not only is imperialism at 
stake but democracy as well. For democracy and 
socialism are never thesame. The pure democracy of 
ancient Greek history, when “every man was fit to 
sit in the councils of State,’ was far from modern 
socialism. And if republics do not endure, it may 
be said that all communistic experiments, though 
small even, sporadic, and protected by stronger 
governments around and over them, have quickly 
subsided. Not even the intellectual quality and 
high character of Brook Farm could keep it alive. 
But the danger of the future lies not in the complete 
revolution of any great State or people into absolute 
socialism, but in its insidious inroads into the demo- 
cracy of republics so as to destroy the principles of 
liberty, centralize the Government through its 
domination of special industrial pursuits, and enslave 
the individual by making him, though unconscious 
of it, the vassal of the State. 

The real lesson in industrial conditions occasioned 
by this desperate and despairing struggle is found in 
the stationary life of the peoples. Almost, hope dies 
in the heart. Desire to do is stifled in the utter 
negation that is everywhere. Literature languishes. 
Science ministers not, but destroys. The chisel and 
the brush are idle. Though religion may be upon 
the lip, an infinite sorrow stands at the door of a 
mighty tomb, and asks, why, why? And that intel- 
lectual urge which has jewelled the earth with beauty 
is shrouded in dejection and apathy. Self-preserva- 
tion takes no concern over the form of government. 
There is but one thought—country and loved ones. 

So that it is submission to the inevitable and 
unavoidable, and not the embracement of industrial 
conditions of theories of government, that make 
possible this so-called ‘‘demonstration” that socialism 
“works.” If it does, it is under the most abject and 
heart-rending slavery that ever befel brave and sincere 
peoples. If it does, it is the product of death and 
destruction, not of life and love. And when the pall 
is lifted, there will creep back to the heart, however 
slowly, the old ambition to be and to do, which, 
nourished in the freedom of a republic, as we in the 
United States believe, fills life with the glory of 
accomplishment, the citizen with the valor of good 
deeds, and the State with the magic of liberty. The 
fact that it does work now, under these conditions, 
is proof positive that it never should work in times 
of peace and progress. 

If then, we too, stand upon the brink of war, its 
economic implications and consequences must give 
us pause. Is our ideal a representative democracy 
or a socialistic commune? If we go forth to battle 
in a cause, though far in the distance it may be, is it 
possible that we too shall compress endeavor into 
the strait-jacket of this new industrial regime? It is 
not an answer tos. thisisnot anissue. Higher than 








at his trade and in his home. We are free men, be- 
and it is a 
distinctive form of government. Duty watches ever 
more closely in the hour of danger. We are individuals 
free to plan and strive, free to achieve and own, free 
to produce and exchange, free to build in and through 
and by the material, the heaven-ascending spiritual, 
that “light that never was on sea or land.” This is 
our heritage, shall we bequeath 7t as the most glorious 
legacy of all time? 











THE EXCESS PROFITS TAX. 

The Senate Democratic Caucus amendment mak- 
ing the “excess profits” tax expire by limitation in 
four years, brings clearly before the country the “‘last 
resort’? nature of this method of raising revenue. 
Apparently the House felt no such compunction. 
We travel far and fast in these days of war and 
rumors of war from the simple ideas of the founders 
of the Government that any tax, however equitably 
levied upon the people,isa burden and not a benefit. 

Living under a dual form of government, and with 
fifty per cent of the population in cities and towns 
having special municipal needs, the array of taxes is 
truly bewildering, if not amazing and appalling. 
Privilege, or license, taxes, property taxes, general 
and special, incorporation and inheritance taxes, in- 
ternal revenue taxes, tariff taxes, income taxes, and 
now an “excess profits” tax. It is difficult to see to 
what further lengths we can go—and yet the ‘“‘in- 
creasing cost of government”? and the ingenuity of 
the law-maker go on forever. 

Take the ordinary merchant as an example. He 
begins by paying a nominal license tax for the privi- 
lege of doing business in his local community. Then 
he pays on an average amount of stock, a municipal, 
township, county and State tax. He pays stamp 
taxes on certain classes of goods. He pays tariff or 
excise taxes on goods imported. Then he pays a tax 
on the net income from his business. And if he be 
incorporated or in a partnership, he is now to pay an 
excess profits tax on his profits above five thousand 
dollars and 8% on his capital, if he have any profits 
left. 

And it is for this reason that parties must be held 
responsible for what they do. We cannot dispute the 
right of parties to choose methods of taxation, but 
taxation itself to sustain the Government is not a 
party measure. And it may be asked, why, then, 
take the tariff out of politics by the formation of a 
commission, non-partisan, and then make this bill 
an Administration measure in the closing hurried 
days of a session to be followed by an almost evenly 
divided House? The fact is, the Government finan- 
ces are becoming sadly confused—and instead of 
hewing to the line of strict economy because we do 
not know what ezther income or outgo will be for the 
next few years, we adventure upon unknown fields 
and invoke untried expedients. It is emphatically 
not good business. 





Without in any way discussing the tariff per se, or 
the effect of any of its laws, let us reconsider a little 
history. In the progress of three or four campaigns 
on the tariff the Democrats win under Cleveland, 
lose, and win again, specifically on the issue. A low 
tariff is enacted and they lose again. A high tariff is 
enacted and remains through several successive terms. 
They win under Wilson—and again enact a low tariff. 





War intervenes and it is difficult to know the results 
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of a low tariff policy as to revenue. And again they 
win under Wilson, whatever the complicated issues. 
There is no change in the low tariff save the conclu- 
sion to take it out of politics. The income tax 
ensues—and because of a foreign war a policy of 
“preparedness” is.adopted, which, as tauntingly said, 
may be ascribed to both leading parties—and_be- 
cause of this policy the present excess profits tax, 
eked out by a hundred million dollar bond issue, 
ostensibly for other expenditures, but all to meet 
an impending deficit. Not knowing what an in- 
direct tax in normal times will bring forth, a new 
policy of preparedness is adopted, which must be 
cumulative in cost. There is an estimated deficit for 
this year, and possibly the same condition for 1918, 
but the statisticians do not go farther with figures. 
Then follows an estimated revenue by this new tax. 

That was a naive remark of the House Committee 
in presenting the bill: 





“Your committee believes that the margin of 
$41,000,000, above shown, between the estimated re- 
ceipts under the proposed bill and the estimated 
revenue required is necessary to be on the safe side. 
Allowance must be made for the fact that the 
amount of revenue which it is estimated the excess 
profits tax willyield is after all only an estimate, and 
because of this a substantial margin is advisable.”’ 


But what if it should produce more than the esti- 
mate? Imagine an auditor and manager coming 
before a business board and on an expense to be in- 
curred of $248,000,000, asking for a margin of 
$41,000,000, to be on the safe side? And, too, to 
meet a continuing policy, the end of which is 
shrouded in mist and mystery? But what, pray, are 
forty-one millions? Only a sort of “‘penny ante”’ in 
modern taxation. It all goes to show that we ar 
not only juggling with hundreds of millions in utter 
abandon of principles of economy, but we are using 
taxation to meet future conditions which no man can 
measure. Perceiving this, the Senate puts in a stop- 
loss order, and the tax is to expire in four years if 
the amendment shall be finally embodied in the bill. 
And if actual war should come upon us, lookingatthe 
nature of this new tax, and a hundred millions 
should, as it would, become ten hundred millions, 
where would the tax gatherer turn? 

There is always danger in ill-considered legislation. 
Taxation is the ever-present serious problem of all 
forms of government. With the utmost wisdom and 
care it is difficult to make it bear equally on those 
who are equally protected and benefited by govern- 
ment. And for this reason it should be reluctantly 
and solemnly imposed. And above every other con- 
sideration it should be kept free from bias. It is not 
in any sense a weapon. It should never be used to 
countenance and confirm a previous condition that is 
unusual. It must necessarily increase to meet need, 
but it is not a rightful means to fill every vacancy 
that may occur. It is one of its virtues when proper- 
ly imposed that it is permanent in nature. The 
tariff and the income tax were thoroughly discussed, 
but here is a change in method with heavy conse- 
quences, both direct and collateral, that the people 
have no chance to discuss. Means and methods may 
be changed, but it would be hard to say that in the 
rapid turns of the present we are not using taxation 
without due regard to what it is to pay for and 
without regard to equity and system in its laying. 
And there are good reasons for believing that this 


It is not right because it violates a fundamental 
principle that taxes shall bear equally on all the 
people. It is not right because it confesses that the 
taxation of the present time does not lie lightly on all 
the people, since it affects an excess of profits only. 
It is not right because it is fastened upon the business 
of the country, and in its imposition practically sets 
a mark in the profits of business beyond which it is 
perilous to go. It absolutely limits above a percent- 
age named the natural increment of capital. It is a 
governmental rake-off on honest endeavor. By 
preventing the natural increase of capital, it tends 
to limit production. If it were to be applied to the 
intensive acre, it would be equivalent to penalizing 
the continued efforts to grow more and better ears 
of corn and sheaves of wheat. In so far as it absorbs 
and diverts accumulation, as a tax, it destroys the 
very substance it feeds upon, preventing the creation 
of property upon which a just tax may be levied. 
In it there is a covert spirit of reprisal, declaring it a 
crime to grow rich too fast, however honest and 
helpful the industry. Because of the locale of indus- 
try, it tends to create dissension among the people 
and to arouse sectional prejudice. It is an income 
tax gone mad. And it is makeshift legislation. 

It is not just because it is class legislation—becomes 
so by specifically and brazenly exempting the farming 
and professional classes from its operation. It is 
not just because it aggravates the inequality of an 
income tax which it supplements and which is already 
unequally laid. If it is class legislation, can any 
court sustain it? And since successful resistance to 
it must throw the finances of the country into greater 
confusion, and put off the day when there shall be 
created a fund for which it is levied, it is, therefore, 
not even expedient. It is unsafe, and therefore not 
expedient, because it is laid upon an indefinite foun- 
dation, as witness the clause: ‘‘Capital invested 
means (1) actual cash paid in; (2) the actual cash 
value at the time of payment of assets other than cash 
paid in, and,” &e. Endless contention must arise 
here. We cannot and have not yet been able to 
properly value the railroads. It is economically in- 
expedient, because it is doubtful, as written, if it 
falls upon the excess profits of single ownership and 
operation, often declared the most vicious of all 
monopolies. And it is not expedient because it 
subjects method to need. 

And lastly, it is economically unsound because it 
tends to discourage enterprise, and prevents the turn- 
ing of profits into equipment at a time when there is 
need for new and enlarged factories to meet foreign 
trade, and for sadly needed betterments for all rail- 
roads now heavily pressed with new needs in the face 
of inability to borrow. Corporations and partner- 
ships, it is to be remembered, aggregate wealth for 
use in production; this tax tends to diffuse wealth 
by spending it for a cause questioned and combated 
by a considerable portion of the population; and, by 
lessening the increase of property within the States, 
prevents them from meeting their increasing expen- 
ditures by direct levies. 





UNIONISM AND STATE CONSTABULARIES., 

A joint hearing was held a few days ago by the 
committees of the two legislative branches in Albany 
upon the Mills bill for creating a State constabulary. 
Civic organizations, chambers of commerce and 
boards of trade generally favor the bill, and on 





excess profits tax is neither right, just nor expedient. 


Wednesday the monthly meeting of the Board of 
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Trade and Transportation of this city declared ap- 
proval, saying that the proposed body would not be 
personally related to any one locality and would thus 
“be free from the sentimental considerations which 
are inseparable from a body of militia or citizen sol- 
diers.”’ 


The only opposition came from the labor repre- | 


sentatives, who were very frank, saying that the 
proposed force would be used against labor in times 
of what they mildly called industrial unrest, and as 
a strike-breaking arm. They evidently count on 
defeating it, as they were able to do last year. So 
they insisted upon an exemption, by which the activi- 
ties of the proposed force should be confined to patrol 
duty and the general suppression of disorder in the 
farming districts. When asked whether he would 
be satisfied with a provision that the State police 
shall not serve in cities having a regular police of 
their own until the local authorities declare that the 
trouble is beyond their control, President Holland 
of the State Federation of Labor was not prepared 
to answer until he had consulted his associates. In 
his opinion, industries that wished special protection 
should pay for it, and not seek to shift the cost on 
the taxpayers. 

In saying this, which was convenient for his present 
purpose, he quite passed by the immovable economic 
law that the consumer pays all expenses whatever, 
and therefore the taxpayers (being included in the 
consumers) must pay for all protection needed, in 
whatever form that may be furnished; also, that 
whenever industries which desired special protection 
have furnished it on their own initiative, and at their 
own first cost, the employment of such special force 
has been bitterly denounced, the guards being called 
hired mercenaries, just as the proposed State con- 
stabulary isnow called‘‘Cossacks,”’ not forthe first time. 

It is recalled to mind that in the latter part of 
May, 1915, Mr. Gompers appeared in Albany, at 
the head of representatives of the Federation in this 
State and like organizations elsewhere, to present 
to the Constitutional Convention the changes which 
labor demanded. The first called for prohibition 
of any suspension of habeas corpus, ‘‘at any time 
and in any circumstances,” also “an absolute prohi- 
bition against establishing military rule until condi- 
tions shall have rendered the sitting of courts of jus- 
tice impracticable.””, Another demand was for pro- 
hibition of “the creation of a State constabulary and 
the employment of private officers to maintain the 
peace,”’ also a provision that the militia can be called 
out only by the Governor as commander of the Na- 
tional Guard. A week or two before, the Walsh 
inquisition for pilloring wealth in the name of labor 
had a wholesomely frank witness in the head of the 
Pennsylvania Federation, who denounced the con- 
stabulary of that State as Cossacks, and was very 
bold in his minatory language. “It is time we met 
force by force,’ he said, and he intended to organize 
labor for that purpose. Specifically: 

“T intend to recommend that our men shall be 
trained in the military arts. We have got to stop 
the kind of tactics that are employed by the Pennsyl 
vania constabulary. The institution of the constabu- 
lary was the beginning of a military despotism in this 
country; the system has attracted attention in other 
States and the establishment in such States of just 
such a plan is under consideration.” 

Mayor Lunn of Schenectady said more than he 
realized when he told the joint committees in Albany 


| 
} 
| 
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| 
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of coping with labor dis- 


that the better method 
turbances which become threatening is ‘‘to keep 
strikebreakers and policemen as far away as possible 
and make the strikers themselvesresponsible for the 
maintenance of order.” Certainly this is the desire 


| of organized labor, which can offer no constructive 


| 


suggestion for solving the industrial problems of the 


| day and has nothing to propose except a contmuance 
| of the strike, for which it would like the utmost free- 








play. With the police kept absent and with the em- 
ployment of special guards banned (according to 
the demand submitted in 1915), the strikebreaker 
could not be readily availed of; there would be indus- 
trial peace, when employers had surrendered to every 
successive demand and the right of the individual to 
sell his labor (through organization) and to prevent 
every other man from selling his (except under and 
through organization) had been established. As for 
holding the strikers themselves responsible for the 
maintenance of order, responsibility for any other 
kind of “order’’ than is obtainable by the boycott 
and the closed shop is the one thing which organized 
labor has most strenuously resisted. 

The great mischief of unionism, as we have it, is 
its constant blinding the minds of wage-earners to 
the fundamentals of industry and the social state. 
They become imbued with the notion that they are 
among, instead of a part of, the people, a distinct 
class with a distinct interest and banded in a defen- 
sive war against capital and employers. They are 
deceived into using and trusting in antagonisms, re- 
taliation, scarcity and a continual pressure to force 
up wages as expressed in dollars, instead of looking to 
abundance and a rise in the purchasing power of the 
dollar. They are unable to perceive the essential 
oneness of all the people, in respect to conditions of 
living and community of interest. They enunciate 
a narrow and pervertedm otto, ‘‘the injury of one is 
the concern of all,’’ whereas they should affirm that 
the injury and welfare of all are the concern of each. 
They fail to realize that they have a full stake injus- 
tice, order and the supremacy of law and court.  In- 
stead of interminable quarreling over the apportion- 
ment of what industry produces, they should bend 
themselves to coming and staying together (with 
everybody) for uninterrupted industry, for conserva- 
tion instead of waste, and for peaceful instead of 
hostile and separative combination. Co-operation, 
and not an impenctrable labor phalanx, should be 
their aim. 

The education must come, and the surest hastening 
of it is to interpose an immovable negative to this 
destructive notion of 'a privileged class that shall get 
formal exemptions in the terms of law and be in prace 
tice above the law. The personal concern of the 
union leaders in holding their pleasant places is the 
obstacle. Towards this, neither law publie 
opinion can afford any tolerance. 


nor 








THE CONTROVERSY REGARDING NEWSPAPER 
AND LETTER POSTAGE. 

By a vote of 45 to 25, the Senate on Wednesday 
decided to support its Committee on Post Offices and 
Post Roads on the proposition of Mr. Burleson to 
substitute motor service for pneumatic tubes in]this 
city, Boston, Philadelphia, Chicago and St. Louis. 
The appropriation for continuing the tube service,was 
made, this being the direct form of the question 
voted upon; but it was provided that this money can- 
not be used for any other purpose, because, as “said 
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by the Washington correspondents, some of the Sen- 
tors had heard that the Postmaster-General had said 
he would not renew the tube contracts, although the 
appropriation was made for them. 
The proposed change was said to be in the interest 
and it is 


evil 


4 


of economy, to 


whether + I 


of course open inquiry 
contracts with the tube concerns are 
quite as reasonable as they should be; there might 
conceivably be reason for criticism of these contracts, 
but nobody conversant with conditions in our great 
cities can imagine that the proposed change would 
be economical in the sense of business or consistent 
with public safety. Wadsworth told the 
Senate that traffic accidents occur in this city at the 
9: 


i ¢ 
i 


Senator 


3 minutes and one 
killed in each 24 hours, 18° of these mishaps being 
due to motor trucks, the mail trucks being the worst 
offenders, because of the less striet responsibility ex- 
acted of them. It often takes 24 hours to get a let- 
ter from Manhattan to Brooklyn, he said, and this 
recalls a recent instance within our own knowledge 
of a plainly addressed letter, postmarked at an up- 
town substation in Manhattan on Friday afternoon 
and reaching the addressee on Brooklyn Heights on 
the following Thursday. The tube service should be 
extended to the Bronx instead of being in the least 
curtailed, said Mr. Wadsworth; but any attempt to 
carry on the surface such material as mail matter, 
which can be moved below the surface, would clearly 
be retrogression. 


rate of one person injured every 


We have already pointed out that narrow views 
and propositions coneerning commerce, transporta- 
tion and the relation borne by the Metropolis to the 
industrial life of the nation are most prominently 
urged by public men from the interior, men who 
naturally come least into touch with modern instru- 
mentalities such as the telephone, for example; and 
in this vote upon continuing the tube service we find 
that almost every one of the 25 Senators favoring 
return to surface trucking is from a State which has 
no large city. This is surely more than coinci- 
dence, and indicates that the majority were in the 
right. 

A few days ago the Senate also seemingly disposed 
of the proposition to raise the rate of postage on sec- 
ond-class matter. The committee had reported the 
regular appropriation bill, containing a provision for 
reducing the rate on “drop” letters to one cent and 
raising that on second-class matter, first to 114% and 


are unworthy of a people who manage their own per- 
sonal affairs with good average sense. 

If each “class” of mail matter should pay its own 
way, then we must assume that each such class is 
initiated by and is for the use’and benefit of a ‘“‘class”’ 
of the people, a supposition too absurd to survive 
the simple statement of it. The persons who use first- 
class matter are the persons who use second-class 
matter, if it is rational to attempt any separation at 
all between the great population for whom mails exist. 

The suggestion that rates on second-class matter 
shouldor might be adjusted somewhat according tothe 
amount of advertising matter carried is also without 
any good foundation. Publications issued solely to 
further some specific private business (for example, 
the “company” papers of insurance corporations) 
are properly denied entry as second-class matter, 
since they are in effect private advertisements, and 
if the recipients derive benefit, as doubtless they 
somewhat do, then the cost should not be transferred 
to the whole public through any concession on the 
mailing rate. But it has long been true that in many 
instances the money received from regular subserib- 
ers does not pay anything above the cost of the un- 
printed paper, sometimes not quite meeting that 
cost; this is probably more the fact now, so that it is 
the advertising which makes the existence of journal- 
ism possible, speaking in a general manner. To 
say that periodical postage rates should bear most 
severely upon journals with the largest advertising 
revenue would be an erroneous proposition, and in- 
cidentally it would involve one of the objections to 
the pending ‘‘excess profits’’ tax, in that it would re- 
quire a difficult and objectionable prying into pri- 

rate business in order to attain the information for 
apportioning the burden. 

The best course to take with our postal scheme is 
to administer it efficiently and well, and then let it 
substantially alone. To this end, we need to aban- 
don false pretense of a balance sheet which shows 
self-support or a margin above that, when such 
claimed results are attained only by maltreating the 
railways and doing without any genuine accounting. 





IMMIGRATION AND EMIGRATION IN 1916. 


Without attempting to draw any too fine distinc- 
tions, we are probably safe in saying that never be- 





in the next fiscal year to 2 cents a pound. ‘The test 
vote was on a motion to make the amendment in or- 
der by suspension of rule, this being lost by 34 to 37. 

It is generally assumed and believed that the 2-cent 
rate on letters pays a profit and bears in some degree 
the loss on the lower-class rates, especially that on 
This is probably correct, but if strict 
accuracy in attempting to readjust according to cost 


second-class. 


is to be sought, the “drop” or local rate, especially 
in cities, should be lowered and the rates on other 
letters should be varied uccording to distance and 
the quantity carried. Such a suggestion brings us 
instantly against the certainty that a uniform post- 
age rate is necessarily a solecism as a hard business 
proposition, judged intrinsically, and that the bur- 
dens of a postal scheme, rationally administered, are 
not such except on the balance sheet, to which we 
might add that attempts to make that appear self- 
sustaining which in its nature is not so, together with 
an utter absence of anything which would stand the 
tests of accounting in any decent private business, 





fore in the history of the United States has the paucity 
of immigration into the country had so important a 
| bearing upon the labor situation here as during the 
‘late year. And it is equally true that cause and ef- 
fect are intimately correlated, but in a direction op- 
posite to usual. In other words, the European war, 
that has been instrumental in furnishing a demand 
upon the United States for various articles that has 
taxed our utmost endeavor to meet, has also in one 
way or another, served to reduce to a minimum the 
tide of immigration to our shores. When the war 
| broke out, depression was discernible here, and the 
shutting off of the flow of labor hitherward was in 
no sense a hardship; on the contrary, it could be 
viewed with perfect equanimity. When, however, 
our manufacturing establishments, packing houses 








&e., became filled with orders, the situation was 
quite different, and labor, then found not to be in 
_too full supply, came to command a premium. 
Usually under such conditions it would not be long 
before the fact was known abroad, and the alien trend 
this way would quickly show important acceleration, 
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fecently (the past two years), however, not only | 
has means of transportaticn been greatly curtailed, 
through the requisitioning of vessels for war purposes, 
but destruction of shipping by submarines or mines | 
has caused a very serious reduction (the tonnage de- | 
stroyed to date approximates 414 million tons), and | 
there is to be added the hesitancy in traveling with | 
the submarine menace ever present. But the manne | 
factor that has restricted the inward movement has 
acted to cut down appreciably the outward flow, al- 
though probably the remuneration that labor is now 
able to obtain has been more fully operative in that 
direction. At any rate, not only were alien arrivals 
greater in 1916 than in 1915, but departures were | 
very appreciably less, giving a net gain in foreign- 
born population much ahead of that year, slightly 
greater than in 1914 and well up to the 1911 total. 
The number of aliens who entered the United States 
in the late year was 428,671 (of which 355,767 immi- 
grant and 72,904 non-immigrant), this contrasting 
with 327,641 the previous year, 848,231 in 1914 and 
1,616,903 in 1913 (which is the high record of arriv- 
als). On the other hand, the alien outflow reached 
only 164,784, against 284,636 in 1915 and nearly 
600,000 in 1914. Consequently, the net gain in 
foreign-born population reached 263,887,against but 
43,005 a year earlier, 262,853 in 1914 and 1,017,957 
in 1913. Details for the last five years are appended: 





| 


Alien Arrivals— 


1916. 1915. 1914. 1913. 1912. 
Immigrant-_._.-_-_-- .--355,767 258,678 688,495 1,387,318 1,026,360 
Non-immigrant - - - - - - - 72,904 68,963 159,736 229,585 195,270 
MD a Ss oa Se -428,671 327,641 848,231 1,616,903 1,221,630 
Alten Departures— 
MOMSTAN ... oc cwccacnsene+s+-- 69,735 160,641 208,635 274,209 299,385 
Non-emigrant - ------ : . 95,059 123,995 291,743 324,737 275,503 
MD Sacacccndideackokeaas 164,784 284,636 585,378 598 ,946 574,888 
Net gain in population. _____...263,887 43,005 262,853 1,017,957 646,742 
With the inflow of aliens so comparatively small, 


the various features of the official immigration bulle- 
tin do not possess the usual interest, and therefore 
call for only passing comment. Suffice it to say that 
the influx from practically every country exhibited 
a more or less pronounced drop from normal and in 
one or two instances the return movement exceeded 
the flow this way. Of Italians the net arrivals for 
the 12 months were 36,885, against a net outflow of 
67,011 in 1915, largely reservists returning for ser- 
vice in the army. The net inflow of Poles, at 4,394, 
exceeded that of 1915, and so did the Hebrew ar- 
rivals of 17,776, but they were very much less than 
in earlier years. Russian departures were greater 
than the arrivals, but of Mexicans, due to the chaotic 
conditions in their country, and English, Scotch 
Irish, Germans, French, Dutch, Greeks, Seandi- 
navians, Spanish and Portuguese the net inflow was 
in excess of 1915. As to the occupations of those who 
came here in 1916, carpenters, machinists, masons, 
miners, tailors, dressmakers and seamstresses made 
up the greater part of the gain in skilled workmen, 
and among the unskilled the same is true of ordinary 
laborers, farm laborers and servants. 





RAILROAD GROSS AND NET EARNINGS FOR 
DECEMBER. 

The December compilation of the gross and net 
earnings of United States railroads which we present 
to-day emphasizes the growing importance of the rise 
in operating expenses in the affairs of the roads. 
Each succeeding month latterly has furnished new 
evidence going to show that the increase in operating 
expenses was assuming serious dimensions, en- 





croaching more and more upon the gains in gross rev- 





enues and threatening sooner or later to completely 
overtop the same and leave actual losses in net. The 
December statement shows that that point has been 
reached and that now net results are running smaller 
than in the corresponding period of the preceding 


| year, notwithstanding that the improvement in gross 


earnings still continues to be of substantial propor- 
tions. In this we are viewing the railroad system of 
the country as a whole. In the case of many sepa- 
rate roads and companies, losses in net have been in 
evidence for some time. 

In this matter of net results a great change was 
wrought between the beginning and the end of 1916. 
At the opening of the year the roads were still using 
materials and supplies obtained before the gigantic 
rise in prices which has become such a feature in iron 


| and steel and in practically everything else entering 


into the accounts of railroad operations. As a con- 
sequence, the carriers were able to show not merely 
extraordinary gains in gross receipts, but no less note- 
worthy gains in net. As a matter of fact, in the ra- 
tios of gains, the record of the net was then even more 
striking than that of the gross. Now, as already 
stated, gains in net, speaking of the roads collectively, 
have entirely disappeared, owing to the continued 
augmentation in the expense accounts, and the pros- 
pect in that respect does not appear entirely encour- 
aging for the immediate future. 

Stated in brief, in the gross earrings our December 
compilations record an increase as compared with 
the same month of the preceding year of $20,106,934, 
or 8.31%, but this has been attended by an augmen- 
tation in expenses of no less than $23,171,647, or 
14.87%, leaving, therefore, a loss in net of $3,064,- 





€ rrewy . . 
713, or 3.55%, as will be seen by the following: 

December (417 Roads — 1916. 1915. Amount Inc.% 
DAMES GF PORE... 23 cc cecen : 216,811 215,669 +1,142 0.53 
Gross earnings - - - - - cpatarn a areas $262,171,169 $242,064,235 +$20,106,934 8.31 
Operating expenses- -- -_- 178,933,774 155,762,127 +23,171,647 14.87 

Met earnings.........<..-. $83,237,395 $86,302,108 —$3,064,713 3.55 


The further improvement of $20,106,934 in the 
gross must be considered highly gratifying, bearing 
in mind the magnitude of the gain in the preceding 
year. Even in the net, the loss now disclosed could 
be viewed with equanimity following the tremendous 
increase established in the previous year, except for 
its significance in disclosing a tendency which is sure 
to grow stronger rather than weaker in the near fu- 
ture, and from which no relief seems possible until 
there is a collapse in the high level of values prevail- 
ing for all the things needed inthe railroad transporta- 
tion service. To recall to mind the extraordinary 
nature of the previous year’s improvement, it seems 
only needful to state that in December 1915 (with 
which comparison is being made) our compilation 
showed an addition of no less than $62,438,948 to the 
gross earnings (the ratio then being 26.82%), and this 
was accompanied by an addition to expenses of only 
$17,746,748, leaving, therefore, an increase in the net 
of $44,692,200, or fully 739%. To be sure, this large 
improvement in December 1915 followed losses in 
both 1914 and 1913, and therefore represented to 
that extent merely a recovery of such losses, but in 
truth, the 1915 gains far exceeded the decreases of 
the two previous years combined. In other words, 
for December 1914 our compilations showed $25,- 
686,901 decrease in gross and $7,139,472 decrease in 
net, and for December 1913, $12,005,787 decrease in 
gross and $13,822,245 decrease in net. For the two 


years combined, therefore, there was a shrinkage of 


If, 


$37,692,688 in gross and of $20,961,717 in net. 
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now, we repeat that the gain for December 1915 ag- 
gregated $62,438,948 in the gross and $44,692,200 in 


the net, it will readily appear that this latter repre- 
sented a respectable margin of absolutely fresh addi- 
tion to railway income. Accordingly, that there 
should now be for December 1916 a further increase 
of $20,106,934 in the gross, even though accompanied 
by a decrease of $3,064,713 in the net, 
gratifying feature. 

It is always interesting to extend the comparison 
still further back, and in this instance we find that 
prior to 1913 there were substantial additions to the 
gross earnings in some of the years, but hardly more 
than moderate additions to the net, except in 1968, 
following the shrinkage in the panic year, 1907. In 
December 1912 there was an improvement in gross 
earnings of no less than $29,681,242, but augmented 
expenses consumed $20,911,628 of this, leaving only 
$8,769,614 increase in net. In December 1911 
sarnings were very indifferent in character, and tre- 
mendous efforts were made to effect savings and 
economies in operation. Yet the best it was possible 
to do, speaking of the railroad system as a whole, 
was to cut expenses in amount of $3,108,672. The 
gain in gross then was only moderate, namely $1,- 
339,735. The two combined caused an improvement 
in the net of $4,448,407. In December 1910 a gain 
of $15,965,153 in gross yielded an addition to net 
of only $2,498,454, according to the compilations 
of the Inter-State Commerce Commission, and in 
December 1909 a gain of $16,720,194 in gross was 
attended by an actual loss in net of $185,996. In 
the following we furnish the December summaries 
for each year back to 1896. For 1910, 1909 and 
1908 we use the Inter-State Commerce totals but 
for preceding years (when the Commission had not 
yet begun to require monthly earnings) we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals, owing to 
the refusal of some of the roads at that time to 
give out monthly figures for publication. 


is a highly 


Gross Earnings. Net Earnings. 









Year. -——— — —_—_—_—- ———— —— 
Year Year Increase or Year Year Incre ase or 
Given. Preceding. Decrease. Giren. Preceding Decrease. 

Dec. : & $ $ 8 s 
1896___, 51,220,114 52,520,887 acon hte 17,883,104 17,930,398 ——47 ,294 
1897.__' 67,542,721 59,449,009 8,093,712 23,700,713, 20,129,314 +3,571,399 
1898 _- 70,810,178) 66,979,889 +3,830,289 24,790,227 23,220,664 + 1,559,563 
1899___' 78,244,324 71,010,127) + 7'234.197 27 637,073 24,908,012 +2,729,061 
1900___ 90,789,657: 81,465,495, +9,324,162 33,093,800 29,056,298 + 4,037,502 
1901- 96,268,122 92,628,931 +3,639,191 33,354,272) 33,766,831 412,559 
1902__-.104,232,385, 93,160,941 +11,071,.444 33,245,049 30,891,659 2 353 390 
1903. 106 ,978 ,224 102,928,990, + 4,049,234 33,726,576 34,199,785 473,209 
1904___,:116,253,981,108,670,412 +7,583,569; 36,794,527 32,411,588 +4,382,939 
1905 133 ,775,020'119,125,948 + 14,649,072) 46,525,454, 38,842,111 7,683 ,343 
1906_-_ 135,735,226'124 733,435 11,001,791) 43,831,182 42,943,900 + 887,282 
1907 ___ 132,199,762\141,212,429 9,112,667 34,354,158 45,998,206 —11,644,048 
1908 _ _ -'205,777 451 194,222,311 11,555,140 68,495,740 51,533,086 16,962,654 
1909 _ _ _ \222 692 092 205,971,898 + 16,720,194 68,467,305 oe 185,995 
1910___ 236,835,304/226,870,151 +15,965.153 70,357,004 67,8 58! +-2 498 454 
1911. . .'233,614,912|232 275,177| +-1,339,735 61,225,377| 56,77 t- 4.448 407 
1912 ___ 263,768,603 234 087 ,361 29,681,242 81,701,974 72 +8.769,614 
1913 ___|254,218,891'266,224,678 12.005,787 68,800,026 82 13,822,245 
1914 ___'232,598,369'258 285.270 25,686,901 61,134,750 68,: 7,139,472 
1915 __ _\|295,202 ,018 232,763,070, + 62,438,948 105,878,758, 61,186,558 + 44,692,200 
1916 - -'262,171, 169 242 064,235 +20,106,934 83,237,395 86,302,168 —3,.064,7153 


Note.—In 1896 the number of reads included for the month of December was 





128; in 1897, 130; in 1898, 122: in 1899, 110; in 1900, 121; in 1991, 104; in 1902, 
105; in 1903, 99; in 1904, 95; in 1905, 96: in 1906, 96; in 1907 ,89; in 1998, | 
the returns were based on 232,007 miles of roz ad: in 1909, 239,481; in 1910, 241,364; | 
fn 1911, 238,561; in 1912, 238,072; in 1913, 243,322; in 1914, 246,807: in 1915, 
248,437; in 1916, 216,811. 


The returns of the separate roads this time are in 
keeping with the character of the general totals. By 
this we mean that augmented expenses are a feature 
with them all, and in not a few instances, especially 
in the case of the larger systems of the East, gains in 
gross earnings have by reason of that fact been con- 
verted into losses in net. That typical railroad sys- 
tem, the Pennsylvania Railroad, furnishes a conspic- 
uous instance of the kind. On the lines directly oper- 
ated east and west of Pittsburgh it reports $1,146,630 


increase in gross, but $1,395,011 decrease in net. 
Including all lines owned or controlled which make 
monthly returns to the Inter-State Commerce Com- 
mission, the result for the Pennsylvania Railroad sys- 
tem is a gain of $1,654,044 in gross, with a loss of 
$1,298,134 in net. Last year the combined lines of 
the Pennsylvania Railroad showed for the month of 
December a gain of $7,999,938 in gross and of $5,- 
450,875 in net. The December figures of the New 
York Central have not yet come to hand, and a few 
other large systems are also missing this time, due 
to the fact that December is the closing month of the 
year, when adjustments and revisions made. 
The Baltimore & Ohio has moderate gains in both 
gross and net, namely, $379,830 and $238,900, re- 
spectively, but the Erie has $285,518 decrease in 
gross and no less than $1,328,594 decrease in net, 
while the Delaware Lackatwanua & Western, with 
$74,021 gain in gross, has $361,242 loss in net. 
Among the Western roads in which operating ex- 
penses have played a striking part in affecti 
sults, we may mention the Union Pacific, 
063,604 gain in gross but $618,363 loss in net, though 
here a special circumstance adversely affected the 
results in the fact that the entire amount of extra 
compensation allowed to employees, as announced 
on Dec. 21, was included in the expenses for that 


are 


ng re- 


with $1,- 


month. 
The Atchison Railroad is distinguished in the same 
way, reporting no less than $1,730,679 addition to 


gross and yet having suffered a shrinkage of $613,544 
in thenet. The Northern Pacific, with $317,164 gain 
in gross, has $243,253 loss in net; the Great Northern 
ty., on account of the poor spring-wheat yield, sus- 
tained a diminution of $443,803 in gross; its loss in 
net is yet greater, reaching $1,000,504; the Miul- 
waukee & St. Paul falls $46,350 behind in gross and 
loses $559,056 in net; the Minneapolis St. Paul & 
Saulte Ste. Marie reports a contraction of $607,932 
in gross and of $596,046 in net. 

Southern roads do not reflect the presence of rising 
expenses in the same marked way as those of other 
sections, and the two New England roads, namely the 
New Haven and the Boston & Maine, also have satis- 
factory statements this time, having carried a goodly 
amount of the gains in gross forward as gains in 
net. Inthe following we show all changesforthesepa- 
rate roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net 
CHANGES 


PRINCIPAL IN GROSS EARNINGS IN 


Increase Ss. | 
642! Western Pacific 


DECEMBER. 
Increases. 








Southern Pacific $2,638, €224,152 
Atch Topeka & Santa Fe 1.730. 679 | Virginian 205,930 
Pennsylvania ai,146, 630|Denver & Rio Gr: ande_ 200,481 
Chie & North Western 1,106,974 | ¢ Nev Cin Chic & St Louis 190,209 
Union Pacific 1 063 604 | Chesapeake & Ohio : 146,918 
Southern Railway; 805,997 ; Internat & Great North 146,092 
Missouri Pacific 795,402 |Cine New Orl & Tex Pac 136,179 
Missouri Kansas & Texas 736,603 | Los Ang & Salt Lake 133 ,068 
N Y NH & Hartford 734,628 |Chieago Great Western 130,113 
iinois Central 626,525|Long Island_ 125,063 
Chic RI & Pac Lines 626,250 | Kansas City Southern 116,410 
| Atlantic Coast L. ine 501,073 | Duluth & Iron Range 106,515 
toston & Mains 177.930 | Mobile & Ohio 2 104,352 
St Louis—San Francisco 135,339] Hocking Valley 103,542 
Wabash 413,310} Matne Central__ 101,188 
Seab ard Air Line 393,205 | aed 
Raltimore & Ohio 379,830! Representing 4? roads 
| Yazoo & Miss Valley 328,422 in our compilation __$19,552,026 
€t Louis Southwest 327 620 | Decreases. 
Northern Pacific 317,164|Minneap St P& SSM. $607,932 
El Paso Southwestern 296 084 | Great Northern 143,803 
Phila Balt & Wash 278,111 no rie 285, 518 
Duluth Missabe & North 68,278 | Pittsb. Shawmut & Nor 131,758 
New Orl ‘I & Mexico 255,395) Delaware & Hudson 107 "269 
Texas & } ric 248,636 | Wheeling & Lake Erie 101.476 
| Chicago & Alton 229,995 — 
| Florida East Coast 229,488 Representing 6 roads 
in our compilation__ $1,677,756 
Note All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 


‘ 


turns do not show the total for any system, we have combine xd the separate 
roads, so as to make the results c onform as ne arly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the re sult for the I ennsylvanis a RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinn: ati Chie ago & St. Louis, the 
Pennsy ly ania RR. reporting $553, mg ime rease, the Pennsylvania Company 
$318,533 gain and the P. C. C. & St. $273, 962 gain. Including all lines 
owned “and controlled which make mei ih returns to the Inter-State 
Commerce Commission, the result is a 


gain of $1,654,044 





604 


PRINCIPAL CHUANGES 
Increases. 


Decreases 





Southern Pacific $799,326 Pennsylvania _ . 431,395,011 

Southern Rallway 604,158, Erie _— a Rais . 1,328,594 

Chic R 1 & Pac Line 519,079 | Great Northern_ 1.000.504 

Illinois Central 421,665 Union Pacific sg 618,363 

N Y N H Hartford 347 958 | Atch Topeka & Santa Fe 613,544 

Chicago & North West 306,057 |Minneap St P& SSM 596 046 

St Louls—SanFrancise 273,437 Chicago Milw & St Paul § 

Missouri Kansas & ‘Texas 265,153; Delaw Lack & Western 

Missouri Pacific 254,686, Wheeling & Lake Eris 

Baltimore & Ohio 238,900 Delaware & Hudson 

Z0ston & Niaine 223 997 Northern Pacific 

Atlantic Coast Line 221,70 Pere Marquctte 

New Orl Texas & Mexico 207.753 Elgin Joliet & Eastern 

Yazoo & Miss Valley 186,682 Cley Cin Chic & St Louis 

Seaboard Air Line 163,358 Trinit Brazos Valley 

Western Pacific 163,017 Chic & Kastern illinois 

Wabash 161,594 B emer Lake Eric 

Florida Kast Coast 141,728 

St Louis Southwest 137 ,440 

Representing 19 roads Representing 17 roads a 

in our compilation 5,637.6 in our compilation. $8,323,639 


a This is the result for the Pennsyly 


ania RR., together with the Pennsyl- 
vania Company, and the Pitt 


burgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $743,059 decrease, the Pennsylvania Company | 
$706,934 loss and the P.C.C.& L.. $54.982 gain. Including all lines | 
owned 1 controlied which make montbly returns to the Inter-State | 


and 
Commerce Commission, the ult of $1,298,154. 


st 


re a los 


When the roads are arranged itn groups or geograph- 


ical divisions, every group shows au improvement in 


; } ’ : . a ; 
gross byt three oO! the seven groups record losses in} 
| 
| ‘ dur summarv by groups is as follows: 
the net. Qur summary by groups 1s as follows: 
| 
SUMMARY BY GROUPS | 
, paar | 
| 
ection oT Cre 1916 1915 In rb 
Decembet— bs s $ 
Group 1 (13 roads New England 13,981,860 12,496,821 + 1,485,039 11.88 
Group 2 (65 roads), East & Middl 9,643,458 49,729,729 913,729 1.84 
Group 3 (46 roads Middle Wes 29,426,674 28,030,527 + 1,496,147 1.98 
Groups 4 & 5 (86 roads), Southern 5,378,322 41,651,560 3,726,762 11.77 
Groups 6 & 7 (74 roads), Northwe § 044,48 56,281,670 2,662,818 4.73 
Groups 8 & 9 (SS roads), Southwest 553,537 46,694. 889 6,688 648 14.32 
Group 10 (45 road Pacifie Co 0,412,830 17,179,039 3,233,791 18.82 
Total (417 262,171,169 242,064,235 20,106,934 8.3] 
Vileage Vet ka 
1916 191 1016 1915 / : ie) 
< Ss 
Group No 7,472 7,471 1.051.670 +437 S67 + 613,203 17.84 
Group No. 2 19,540 19,429 12,558,266 15,440,656 2,882,399 18.67 
Group No. 3 19,625 19,574 7 630,42 9,471,562 1,841,154 19.44 
Groups Nos. 4 & 5 34,465 34,154 13,851,748 12,100,921 + 1,750,827 14.47 
Groups Nos.6 & 7 59.019 58,685 20,563,606 24.193,102 2,629,496 11.34 
Groups Nos. 8 & 9 57,833 57,676 17,782,597 16,194,459 + 1,588,138 9.81 
Group No. 10 IS.557 18,680 § 799. 680 (,,463 541 336,139 5.20 
Total 216,811 215,669 83,237,395 $6,302,108 3,064.71 3.55 
NOTE Group I.inelhudes all of the New England State 
Group 11. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 


the extreme northern portion of West Virginia 


Group Il 


} 
include 


ali of Ohio and Indigna: all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvenia west of Buffalo and 
Pittsburgh 
Groups 1V.. and V. combined inelude the Southern States south of the Ohio and 
east of the Mississippi River 
Groups VJ. and Vil. combined include the northern peninsula of Michigan, all of 


Minnesota, Wisconsin, Towa and Illinois: oll of South Dakota and 
and Missouri north of St. Louis and Kansas City: 
and Nebrast together with Colorado north of a 
passing through Denver 
Vill. and IX. combined include al! of Kansas, Oklahoma, Arkansas and 
Indian Verritory, Missouri south of St. Louis and Kansas City: Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. ineludes all of Washington, Oregon, Idaho, California, Nev 
and and the western part Of New Mexico 


North Dakota 
also all of Montana, Wyoming 
line parallel to the State line 


Group 


ada, Utah 


Arizona 





RETROSPECT OF 1916. 
[In publishing on Jan. 6 our review of the calendar 
year 1916, we printed the monthly narratives only 
for the f 


> 
i 


‘irst two months. In the issue for Jan. 13 


gave the narratives for two months more; on Jan. 
we gave the summary for May; on Jan. 27 


amd 


that for 


the month of June: on Feb. 3 that for the month of | 


July; on Feb. 10 that for the month of August; and 
to-day we add the narrative for the month of Sept. 
MONTH OF SEPTEMBER. 

( Events.—There were multiplying evidences that 
the war in Europe would be prolonged, and that as a con- 
sequence, the exceptional demands upon this country from 
the European belligerents for supplies of all kinds would 
remain unabated. This further stimulated trade activity 
and caused a speculative revival on the Stock Exchange. 
Relief was also felt that a tie-up of the railway transportation 
system of the United States, with the industrial paralysis it 
was certain to have caused, had been averted. In response 
to the threat of the four bodies of railway trainmen to pre- 
cipitate a general strike on Monday morning, Sept. 4, if their 
demands should not be complied with, Congress, after the 
appearance before it on Aug. 29 of President Wilson, out- 
lining a scheme of legislation for dealing with the situation, 
acted with marvelous expedition in enacting the Adamson 
Bill, embodying the President’s reeommendations. The 
House passed the bill on Sept. 1 by a vote of 239 to 56, only 
two Democrats voting in the negative. The House changed 


urrer 


the date when the 8-hour day should go into effeet from 
Dee. 1 1916 to Jan. 1 1917. 


The Senate accepted the bill 








| Sept. 


we | 
20 | 
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La Follette being the only Republican to vote for the bill, and 
only two Democratic votes being cast against it. The Presi- 
dent signed the measure on Sunday, Sept. 3, thus complying 


| with the requirement of the labor union leaders that the bill 


must be a law or the strike order would go into effect the next 
morning. To make absolutely sure, however, of the legality 
of the Act, the President again affixed his signature to it on 
Sept. In signing, the President used four different pens, 
each of the heads of the railroad brotherhoods receiving one 
of them. The strike order was rescinded on Saturday night, 
2, but not before the labor leaders were thoroughly 
assured that the legislation would be enacted into law by 
Monday morning, Sept.4. The main features of the Act are: 
1) That beginning Jan. 1 1917, eight hours shall be deemed 
a day’s work for the purpose of reckoning the compensation 
for services of all employees who are engaged in any capacity 
in the operation of trains, except railroads independently 
owned and operated, not exceeding 100 miles in length, 
electric street railroads, and electric interurban railroads. 
The exception, however, does not apply to railroads though 
less than 100 miles in length whose principal business is leas- 
ing or furnishing terminal or transfer facilities to other rail- 
roads, or are themselves engaged in transfers of freight be- 
tween railroads or between railroads and industrial plants. 
(2) The President was authorized to appoint a commission 
of three to observe the operation and effects of the institution 
of the eight-hour day and the facts and conditions affecting 
the relations between the common carriers and employees 
during a period of not less than six months nor more than nine 
months, in the discretion of the commission, and within 
thirty days thereafter such commission to report its findings 
to the President and Congress. (3) That pending the report 
of the commission, and for a period of thirty days thereafter 
the compensation of railway employees for the eight-hour 
work day shall not be reduced below the existing standard 
day’s wage, and for all necessary time in excess of eight hours 
the employees to be paid at a rate not less than the pro rata 
rate for such eight-hour work day. 

The Republican Presidential candidate, Charles E. Hughes 
at once took issue with President Wilson on the matter. He 
insisted that the demands of the railway brotherhoods should 
have been submitted to arbitration and he sharply chal- 
lenged the President’s action in surrendering the principle of 
arbitration. In view of Mr. Hughes’s bold course in thus 
taking up the issue, the result of the Maine election, which 
had been looked forward to with no little interest, was re- 
garded with much satisfaction. The vote showed a plurality 
of about 13,000 for the Republican gubernatorial candidate 
and indicated that the bulk of the Roosevelt Progressive 
vote was going to the Republicans rather than to the Wilson 
Democrats. 

Another event of the month which exerted no little influ- 
ence in stimulating the feeling of optimism, was the closing 
of an order for copper of unprecedented magnitude on behalf 
of the Entente countries. On Sept. 23, John D. Ryan, 
President of the Anaconda Copper Co., and Joseph Clendenin 
Manager of Sales for the Amer. Smelting & Refining Co., 
acting as the representatives of the leading copper producers 
of the United States, made a contract with Great Britain and 
her allies, through the ageney of J. P. Morgan & Co., for 
200,000 gross tons of copper, or 448,000,000 pounds, of elec- 
trolytic copper to be delivered over .the first six months of 
1917 at prices supposed to be between 26c. and 27c. per 
pound. The transaction signified that the Allied Govern- 
ments had agreed to take about one-third of the country’s 
total production for six months, aiso that monthly exports 
probably would establish new records. In the first six 
months of 1916 the exports had totaled 147,943 tons, of which 
the Entente Powers took 136,635 tons, and in the same period 
of 1915 the exports were 136,527 tons, of which the Entente 
Powers took 123,373 tons. 


J. 





| Continued large importations of gold occurred and an 
| incident of the month was the announcement on Sept. 2% 


| that a syndicate, headed by Kuhn, Loeb & Co., had under- 
| written a loan of $50,000,000 to the City of Paris. The loan, 
| the first of its kind ever made by Paris outside of France, took 
| the form of 5-yr. bonds bearing 6°; interest. None of the 
| proceeds were to be used for war purposes, and the loan was 
|intended to reimburse the city of Paris for heavy expendi- 

tures made by it for the alleviation of suffering caused by the 
| war, and to provide for additional similar expenditures and 
for other municipal purposes. The principal and interest of 
the bonds were made payable, at the option of the holder, 
either in United States gold coin in New York, or in franes 
in Paris, at the fixed rate of 5.50 per dollar, thus giving to the 
holder the prospect of a very substantial profit in exchange, 
inasmuch as the normal rate of exchange before the war was 
about 5.18 franes per dollar. The Government of the French 
Republic undertakes to furnish, if necessary, to the city of 
Paris, gold in the amount needed to permit the payment of 
the principal and interest of the loan in New York. The 
bonds were offered on Oct. 2 by the Kuhn, Loeb & Co. syn- 
dicate at 9834, netting the investor about 6.30%, and were 
reported all sold the following morning, though the sub- 
scription books were not to have been closed until 3 p. m. 
Oct. 4. It was stated that subscribers got only 30% of the 
amount applied for. Another French trade credit for $15,- 


4 


t 


000,000 was negotiated with American bankers through 
in conjunction with the Bankers 





Bonbright & Co. of Paris, 
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Trust Co. and William P. Bonbright & Co. of New York. 
Like the two earlier credits of similar amounts, these credits 
were evidenced by drafts drawn by leading French banking 
houses on American banks which had agreed to accept and 
discount the drafts at a prearranged rate (understood to be 
close to614%). The drafts could then either be held by the 
banks themselves, or sold, or yet again (as pointed out at the 
time) “‘if desired they may be rediscounted in the Federal 
Reserve banks.”’ In this way, the proceeds were made avail- 
able in American dollars in New York and were to be ex- 
pended under the supervision of William P. Bonbright & Co., 
the American syndicate managers, for American products 
exported to France. The arrangement contained provisions 
for renewals so as to make the duration of the credit one year. 
The credit had the sanction of the French Government, and 
was also understood to have been supported by the deposit 
of French Government one-year notes. 

In an interview with the Paris correspondent of the London 
‘‘Times’’ on Sept. 8, M. Alexandre Ribot, the French Minis- 
ter of Finance, asserted that France looked forward to the 
future with buoyant hope and serene confidence. He stated 
that the point which was occupying very serious attention, 
at the moment, was how to devise ways and means of paying 
for French purchases abroad. He announced that a very 
satisfactory arrangement had been arrived at during the last 
meeting he had had at Calais with Mr. Asquith and Mr. Mc- 
Kenna on Aug. 24. England was anxious to strengthen her 
eold reserve in order to maintain her gold standard and en- 
large the scope of her credit in the United States. The Bank 

ven at that stage of the struggle, a gold re- 


of France had, e 

serve exceeding 160 millions sterling. France, therefore, was 
in a position to promise England a considerable sum out of 
her abundance. Russia had also promised a certain amount 
of gold and Italy likewise in porportion to her capacity. 
Thus, the Allies were pooling their gold in order to render 
their collective financial position still more solid. France 
was placing this gold at the disposal of the British Treasury 
as a loan and the Treasury would open a credit in pounds 
sterling in French favor in London. The gold loan would be 
returned to the coffers of the Bank of France after the war. 
M. Ribot also announced that the French Government would, 
the next month, issue its second war loan. It would not be 
for any specified sum, but this time no portion of the amount 
would be diverted by the conversion of the 36% rentes. Sub- 
seriptions would be ‘‘in hard cash or Treasury bills and short- 
term exchequer bonds, of which only forty millions sterling 
are outstanding.”’ This new war loan would not be redeem- 
able at any given date and l'rance would only have to provide 
for the interest on it. MM. Ribot pointed out, as indicating 
the basis for French confidence in the strength of the financial 
position of France, that the loan placed the previous year 
had provided France with a capital of 15,000,000,000 franes 
($3,000,000 ,000) and that this loan stood 3 points above the 
issuing price—that is, was being quoted at 90, as against 
8714, the issuing price. Official announcement came some 
two weeks later, stating that subscriptions for the new French 
loan would be received from Oct. 5 to Oct. 29, incl.; that the 
rate of interest would be 5%, and that the price would be 
87.50 franes for cash, or 88.75 for installments—15 franes in 
eash, 23.75 Dee. 16 and 25 frances each Feb. and April 16 
1917. It was stated that Obligations of the Defense, Bonds 
of the Defense and 314% rentes would be accepted in part 
payment. Beginning with Jan. 1931, the loan may be paid 
off either in one transaction or in installments. By decree, 
dated Sept. 20, the French moratorium was extended for 
another period of ninety days. It was stated that out of a 
total of 4,480,000,000 francs which had been given the bene- 
fit of the moratorium at the outbreak of the war not more 
than 1,393,000,000 franes still remained outstanding. 

The British Treasury on Sept. 29 issued a prospectus for 
three-year Exchequer bonds paying 6°7 interest. The price 
was fixed at par and they were made redeemable in Feb. 1920. 
Both principal and interest were made exempt from British 
taxation if held by persons neither domiciled nor ordinarily 
resident in the United Kingdom. It was stated that no fur- 
ther issue of Exchequer bonds paying 5% and redeemable in 
1919 would be made. The sales of these latter had been de- 
creasing, owing to the superior attractions furnished by 
Treasury bills. The rates on all Treasury bills sold by the 
3ank of England were now 514°, against the previous rate 
of 534% for six-months bills and 6% for twelve months. 
The British Chancellor was criticised on the ground that the 
interest rate in the new Exchequer bonds was unnecessarily 
high. They were not the kind of securities attractive to 
banks, or to other short-term professional investors, but they 
appealed to the general public, the more so as applications 
were receivable in amounts of five pounds and upwards. 
When the British Parliament reassembled on Nov. 10, the 
Chancellor, Sir Reginald McKenna, explained that the de- 
cision to issue the 64 Exchequer bonds had been taken be- 
cause the time did not appear propitious for putting out a 
long-dated loan. 

A further war credit of $50,000,000 was established at 
Ottawa at the end of September, for the purpose of financing 
purchases by the British Government of munitions and sup- 
plies in Canada. This brought the total of such credits up 





to $200,000,000, the initial $50,000,000 having been set aside | 
The | 


from the proceeds of the first domestic war loan. 


Canadian Government, on Sept. 9, brought out its second 
It eonsisted of $100,060 ,COO 5% gold 
until Sept. 23 


domestic war loan. 


bonds. Subscriptions were receivable and 


the issue price was 97145, payable 10° on application, 30% 
Oct. 16, 30% Nov. 15 and 2716% Dee. 15. The allotment 
was not to exceed $100,000,000, exclusive of the amount (if 
any) paid for by the surrender of bonds as the equivalent of 
cash, under the terms of the war loan prospectus of Nov. 22 
1915. The subscriptions aggregated over $200,000,000 and 
allotments had to be made on a percentage basis, smaller 
subscribers receiving the largest proportion of the amounts 
applied for. 

The establishment of a British trade bank, with a capital 
of $50,000,000, was recommended in London on Sept. 22 
by a committee, of which Baron Faringdon, Chairman of the 
Great Central Ry., was the head, and which had been ap- 
pointed to consider the best means of meeting the needs of 
British firms after the war, with particular reference to fi- 
nancing large overseas contracts. The committee suggested 
that the proposed bank could fill the gap between the home 
bank and the Colonial and foreign British institutions and 
develop facilities not provided by the existing system. 

In the European war fields the developments were of great 
importance. With the entrance the previous month of 
Rumania into the war, fighting was carried on at a greatly 
increased number of points, the additions to the area being 
mainly in the Balkan regions. More and more the Teutonie 
Powers found themselves hemmed in on every side and had 
to repel well co-ordinated attacks from every direction on the 
part of the Entente Powers. On the western front the strug- 
gle kept going only one way; the Germans were gradually 
foreed out of their entrenched positions. The French and the 
English reconquered many villages from the German foe. 
On Sept. 26 there occurred the fall of Combles, the pivotal 
point in the German lines guarding the approach to Bapaume 
on the north and Peronne on the south of the Somme front. 
This was followed by the fall of the hardly less important 
centre of Thiepval, at the northwestern end of the British 
lines. A statement given out from the Grand Headquarters 
of the French Army on Sept. 30 stated that in the first thir- 
teen weeks of the Somme offensive (since July 1) the French 
and British had captured more ground than had been taken 
by the Germans in more than six months of battling at Ver- 
dun. It was pointed out that the French and British had 
reconquered 255 square kilometers of French territory (about 
102 square miles), exceeding by 15 square kilometers the 
territory gained by the Germans at Verdun. Forty-five 
villages, the statement went on to say, each one organized 
into a veritable fortress by the Teutons, had fallen before the 
battering of french and British artillery. In every instance 
the German position was so strong, it was added, that it had 
to be broken down by shell fire before infantry could storm it. 
It was also claimed that a total of 62,000 prisoners, 285 can- 
non, half of which were heavy artillery pieces, and more than 
1,000 machine guns had been captured. In an order of the 
day sent by Gen. Joffre to the armies of the north, under 
the date of Friday, Sept. 29, the claims were not quite so 
extreme, though it referred evidently only to the French 
operations. The General Commander-in-Chief expressed 
great satisfaction to the troops who had been fighting un- 
ceasingly on the River Somme for nearly three months. 
After speaking of the valor and perseverance of the armies, 
he exclaimed: ‘Verdun relieved, 25 villages reconquered, 
more than 35,000 prisoners and 150 cannon taken, successive 
enemy lines broken for a depth of 10 kilometers—such are the 
results already obtained.”’ The British account of the oper- 
ations (given out Oct. 4) was to the same effect, and served 
to supplement the French report. It said (in part): ‘At 
the end of September the situation may be summarized as 
follows: Since the opening of the battle on July 1 we have 
taken 26,735 prisoners, and engaged 38 German divisions, 
of which 29 (about 350,000 men) have been withdrawn ex- 
hausted or broken. We hold the half-moon upland south 
of the Anere, occupy every height of importance, and so have 
direct observation round to the east and the northeast. The 
enemy has fallen back upon a fourth line behind a low ridge, 
just west of the Bapaume-Transloy road. The importance 
of the three months’ offensive is not to be judged by the dis- 
tance advanced, or the number of enemy trench lines taken. 
It must be looked for in the effect upon the enemy’s strength 
in numbers, material, and morale. The enemy has used up 
his reserves in repeated costly and unsuccessful counter- 
attacks without causing our allies or ourselves to relax our 
steady methodical pressure.’’ These victories for the British 
and the French were apparently gained at a frightful loss 
of life. Statements from Berlin on Sept. 20th claimed that 
conservative estimates showed a loss of 350,000 men by the 
British up to Sept. 15, since the Ist of July, when the great 
Somme drive began, and said that with the French losses in- 
cluded, the total would be brought up to 500,000 men. 
Figures given out at London on Sept. 30 did not entirely con- 
firm these extreme estimates, but showed, nevertheless, that 
the losses had been extremely heavy. For the month of 
September the British casualties on all fronts were reported at 
114,110 men and 5,439 officers, making 119,549 together. 
This compared with 127,945 casualties in August and 59,675 
for the month of July, giving for the three months a total of 
307 , 169. 











Great Britain indicated, however, that she was fully pre- 
| pared to make these heavy sacrifices, since they were regarded 
| as affording assurances of ultimate victory, to achieve which 
| no price was considered too high to pay. In an interview 
| with David Lloyd George, the British Secretary for War, the 

latter declared that Britian had only begun to fight, and he 
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indicated marked displeasure with suggestions that neutral 
countries might contemplate the idea of intervening, with a 
view to forcing peace proposals, or offering mediation to 
the belligerents. The British Empire, said Lloyd George, 
had invested thousands of its best lives to purchase future 
immunity for civilization. This investment was too great 


to be thrown away. He wenton to say: 

‘The whole world, including neutrals of the highest purposes and hu- 
manitari with the best motives, must know that there can be no outside 
interference at this stage. Lritain asked no intervention when she was not 
prepared to fight. She will tolerate none now that she is prepared, until 
Prussian military despotism is broken beyond repair. ‘There was no regret 
voiced then in Germany over the useless slaughter. There were no tears 
by German sympathizers when the few thousand British citizens who never 
expected to be soldiers, whose military education started only a few months 
previously, went out to be battered, bombed and gassed, to receive ten 


shells for every cone they could fire—went out, fought and died like sports- 
men without even a grumble. I repeat, that there was no whimpering 
then, and the people who are now moved to tears at the thought of what is 
to come watched the early rounds of the unequal contest dry-cyed. None 
of the carnage and suffering which is to come can be worse than the suffer- 
ings of those Allied dead who stood the full shock of the Prussian war ma- 
chine before it began to falter. 

“But in the British determination to carry the fight to a decisive finish 
there is something more than the natural demand for vengeance. The 
inhumanity, the pitilessness of the fighting that must come before a lasting 
peace is possible is not comparable with the cruelty that would be involved 
in stopping the war while there remains a possibility of civilization again 
being menanced from the same quarter. Peace now, or at any time before 
the final and complete elimination of this menace is unthinkable. No man 
and no nation with the slightest understanding of the temper of this citizen 
army of Britons, which took its terrible hammering without a whine or 
grumble, will attempt to call a halt now."’ 

The German Government, on its part, seemed no less de- 
termined to continue the struggle rather than accept an in- 
conclusive or ignominious peace. The German Reichstag 
convened in formal session on Sept. 28 and the Imperial 
Chancellor, Dr. von Bethmann-Hollweg, delivered an address 
in which he referred to Great Britain as Germany’s ‘‘most 
egotistical, fiercest and most obstinate enemy,’’ and said the 
German nation firmly believed in the assurance of victory, 
and was ready for any sacrifice. He concluded with the 
declaration that “Germany will not be permitted to think 
of peace while her house is burning. She must first ex- 
tinguish the fire.’’ He furthermore asserted that the year’s 
harvest in Germany had been much better than those of 1915 
and made Germany’s position correspondingly more secure. 
It deserves to be noted, too, that earlier in the month Lord 
Derby, the British Under-Secretary for War, after a visit to 
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the officers at the western front, made the statement that 
the war could not possibly end within six months. 

In Rumania things went in favor of the Central Powers; the 
German and Bulgarian troops continued their advance in the 
Dobrudja sector and two Rumanian fortresses, Tutrakan and 
Silistra, fell to the invaders early in the month. Wireless 
dispatches from Berlin on Sept. 7 stated that the Germans 
and Bulgars had taken the strongly fortified town of Tutrakan 
by storm and that the count of prisoners already exceeded 
20,000, among whom were two generals and over 400 other 
officers. It was also stated that more than 100 cannon had 
been captured. Kaiser Wilhelm sent a telegram of con- 
gratulation to the King of Bulgaria ‘‘on this brilliant feat of 
arms of thy brave soldiers, from which our enemy may realize 
that we not only know how to defend outselves, but may 
strike him even in his own country. May God help fur- 
ther.’”’ The invaders continued their advance, and on Sept.16 
official dispatches from Berlin by way of London stated 
that Field Marshal von Mackensen had gained a ‘ ‘decisive 
victory” over the Rumanian and Russian troops in the Ru- 
manian Province of Dobrudja and that German, Bulgarian 
and Turkish troops were pursuing them. Dispatches from 
Sofia, Bulgaria, added that the ‘‘enemy was completely de- 
stroyed.”’ Sofia also reported that in the battles at the Tut- 
rakan bridgehead, at Silistria, and at Dobric 522 officers and 
28,000 men had been captured, together with 132 guns and 
much war material. This wasup to Sept. 12 it was stated. 
A Sofia dispatch Oct. 4, via London, Oct. 5, stated that from 
12,000 to 16,000 Rumanian troops had crossed the Danube | 
in the rear of the main battle line in Dobrudja, but had been | 
scattered and virtually wiped out. Some accounts gave the | 
number that crossed as high as 24,000. The Sofia statement | 
said that 15 or 16 Rumanian battalions, without artillery, | 
had crossed the Danube near Rahovo and oceupied the vil- 
lages of Siwopol Kajamhle, Boroissawo, Maolowranowo, 
Golemowrajowo and Breschlien. To repulse them the Bul- 
garians had sent two columns from Rustehuk and Turtukai, 
which on Oct. 3 attacked the Rumanians and forced them 
to seek refuge in the direction of their pontoon bridge, which 
was destroyed by Austrian monitors. The Rumanians re- | 
treated eastward, it was stated, in disorder, thereupon meet- 
ing the Bulgarian troops advancing from Turtukai. The 
surrounded Rumanians then were scattered, it was claimed, 
in all directions. 

In Transylvania the Rumanian forces also sustained an 
important defeat. Dispatches from Vienna and Berlin, via 
London, Oct. 1, stated that near Hermannstadt German and 
Austro-Hungarian forces under command of General von 
Falkenhayn, who had been removed as Chief of Staff of the 
German Army the previous month, had gained a complete 
victory. Four days before, by a wide encircling movement, a 
column of Bavarian troops had blocked the road through 
Rothenthurm Pass, in the enemy’s rear. All the enemy’s 
attempts to reopen the road had proved fruitless. Simul- 
taneously Austro-Hungarian and German troops from the 
west, north and south had advanced against the Rumanian 
divisions operating south of Hermannstadt. The enemy had 





fought desperately in the battle, which had been of the most 
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sanguinary character. Deprived of any practicable roads, 
the remnants of the Rumanian troops had been obliged to 
flee into the Fogaras Mountains. The number of prisoners, 
it was stated, was increasing hourly, while the amount of 
booty was enormous, as the enemy had to abandon a wagon 
park which he did not have time to destroy. An offensive 
resumed on Sept. 25 by the Rumanians against the Transvl- 
vanian eastern front, it was declared, had not been able to 
alter the result of this battle, although north of Fogaras and 
near Szekely Udvarhely and Oderhellen advanced troops had 
to retire on the main forces. 

In Macedonia, however, the troops of the Entente Powers 
were generally successful in their operations and succeeded 
in pushing the Bulgarians back. French troops recaptured 
the town of Florina, Greece, from the Bulgarians, who then 
retired in the direction of Monastir; and at many other points 
the Entente forces made it uncomfortable for the Bulgarians, 
even where they did not succeed in driving them back. In 
Greece the situation became very much disturbed and the 
Ministry under Zaimas was forced to resign. A new Minis- 
try was formed under Kalogeropoulos, but failed of recog- 
nition by the Entente Powers, because the latter viewed it 
with suspicion. By order of the Greek Government the 
Greeks, the early part of the month, surrendered to the Bul- 
garians the last of the forts defending the Greek seaport of 
Kavala on the Aegean Sea. The fourth Greek Army Corps, 
which was in garrison, voluntarily surrendered when the 
forts were occupied. They were transported to Germany 
with their entire arms and equipment, but were to be treated 
as neutrals and enjoy the hospitality of Germany until Greece 
should be free from the Entente invasion. This caused great 
discontent on the part of the Greeks sympathizing with the 
Entente Powers, and finally led to revolutionary uprising, 
former Premier Venizelos going to join in the movement. 
Admiral Coundouriotis also joined the movement. A pro- 
clamation was issued by these two, pointing out that civil war 
would ensue in the event that the Government failed to ally 
itself with the Entente Powers. The proclamation con- 
cluded with the statement that “it would be a happy event 
if at the eleventh hour the King should decide to take the 
lead of the national forces. In a contrary event, it is our 
duty to do the needful to save the country from the threaten- 
ing ruin. We are entering the struggle convinced that the 
nation, independently of the State, will accomplish the 
miracle and bring the country back to the status of eighteen 
months ago.” 

Advices from London under date of Sept. 14 made known 
new restrictions affecting the trade of the United States. 
The announcement stated that the plan of rationing the 
neutral countries of Norway, Sweden, Denmark and Hol- 
land, under which no further licenses would be granted for _ 
the present to British exporters, had been extended to apply 
to the United States by the expedients of refusing to allow 
the Netherlands Overseas Trust to accept further American 
consignments and by declining to grant letters of assurance 
for American shipments destined for these countries. It was 
further stated that in consequence American shipments for 
Holland would be stopped absolutely, while the regular 
transportation companies trading between the United States 
and Seandinavia would not take cargoes without assurances 
of their innocent destination by the British authorities. 
The reasons assigned for the action were the simplicity of the 
plan, which enabled the British Government to control sup- 
plies at the source, and, second, the growing bill with which 
Great Britain was being pressed by neutral Governments for 
demurrage and other expenses incurred by taking suspected 
ships into Kirkwall and other ports for examination. Lord 
Robert Cecil, Great Britain’s Minister of War Trade, in 
explaining on Sept. 15th the new orders of the British Govern- 
ment, said that the orders applied only to certain prohibited 
articles and not to trade in general. Great Britain, he con- 
tended, has forbidden the export of various articles to Euro- 
pean neutrals on the ground that they have already received 
in the first seven months of this year more than an ordinary 
year’s supply. 

There was renewal by the Germans of Zeppelin raids on 
the southern and easten coasts of England. On Saturday, 
Sept. 23, 38 persons were killed and 125 injured in such an 
attack, and on Monday, Sept. 25, 36 were killed and 27 
wounded in another such attack. Germany lost two of her 
latest super-aircraft in these raids and failed to cause (accord- 
ing to the official British statement) any significant amount 
of military or industrial damage. 

Expressions of regret for the action of a British torpedo 
boat on Sept. 11 in holding up and examining the Philippine 
steamer Cebu within the territorial waters of the Philippines, 
were formally conveyed to the United States by Great 
Britain. It was explained that because of a heavy fog the 
commander of the British cruiser was not aware that the 
vessel was so near shore. The presenting of a new list of 
secret demands by Japan upon China and the developments 
in connection with the same were a source of some concern. 
The demands arose out of a disturbance of the peace at Cheng- 
Chiatun, involving Chinese and Japanese troops. The clash 
occurred Aug. 13, and some 50 Chinese and 17 Japanese were 
killed or wounded. Japan made formal demand upon China, 
requiring (1) dismissal of the Chinese officers in command of 
the troops; (2) the withdrawal of Chinese troops from the 
district in which the trouble arose; (3) indemnification of the 
families of the Japanese killed, and (4) the granting to Japan 
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of police rights in inner Mongolia. In addition to these 
formal public demands, however, Japan made a number of 
secret demands, and it was these that were particularly 
viewed with anxiety. There were conflicting reports con- 
cerning the origin of the trouble. The Chinese claimed that 
it was caused by Japanese soldiers attacking the Chinese 
garrison and seizing the local magistrate who had ordered the 
punishment of a Japanese merchant who had refused to obey 
instructions issued by the Chinese because bandits were 
operating in the city. The Japanese contended that the 
Chinese had arrested the merchant illegally and fired on a 
small body of Japanese troops sent to investigate. On 
Sept. 6 the American Ambassador at Tokio was instructed 
to inquire as to the secret demands upon China, and received 
assurances that there was nothing in the demands infringing 
the sovereignty of China, and nothing impairing the Root- 
Takahira agreement. Announcement was also made by our 
State Department on Sept. 14 that both Japan and Russia 
had given formal assurance to the United States that the 
Russo-Japanese treaty of alliance, signed a short time pre- 
viously, did not repeal or modify the treaties of 1907 and 1910 
in which Russia and Japan pledged themselves to maintain 
the ‘“‘open door’”’ policy in China. 

The American and Mexican Joint Commission began its 
deliberations in New London on Sept. 5; it held a number of 
conferences during the month, and while the Mexican Com- 
missioners were insisting upon the withdrawal of American 
troops from Mexico as the first prerequisite to a settlement 
of the border dispute, news came of a new attack by troops 
led by Francisco Villa on Chihuahua City, or by forces in 
sympathy with him. The Villistas later evacuated the city, 
taking with them, according to reports, a number of recruits, 
some cannon and machine guns, and also some ammunition 
stores. Accounts, however, were more or less conflicting 
as to the success of the movement and the chief feature of 
importance was the renewed evidence afforded that Villa 
or his followers was still active against the Carranza Govern- 
ment. 

Metal prices all tended higher. Lake copper at New York 
got up to 284 ets., with the close at 28 cts., and electrolytic 
advanced to 2834 ets., with the close 28% ets. Lead at New 
York advanced from 6% ects. to 7.10 ets., and tin, after 
touching 38 4 cts., got up to 3934 ets. Spelter ranged within 
a narrow field and closed at (New York price) 9%% ets., 
against 8.75 cts. Sept. 1. Grain prices again showed great 
strength with, however, some easing off in quotations at the 
close. The December option for wheat at Chicago from 
$1 4214 Sept. 1, advanced to $1 5714 Sept. 25, with the close 
Sept. 30 $154. The Brooklyn Boss Bakers Association 
asked President Wilson to put an embargo on the exportation 
of wheat from the United States, and announcement came 
of Argentina shipments for the United States. December 
corn at Chicago, after rising again to 76%% cts. Sept. 8, fell 
to 71 cts. Sept. 15, but recovered to 7434 cts. and closed 
Sept. 30 at 731% ects. The December option for oats, after 
selling at 50 cts. Sept. 6, touched 46% cts. Sept. 12, with the 
close 48% cts. The price of cotton eased off a little, middling 
uplands in New York declining to 15.15¢ Sept. 11, but the 
close Sept. 30 was at 16 cts., against 16.40 cts. Aug. 31. 

President L. F. Loree of the Del. & Hudson Co., made 
public the results of another inquiry into the subject of the 
foreign selling of American K.R. securities. It appeared from 
this that whereas on Jan. 31 1915 the aggregate of railroad 
securities (par value) held abroad was $2,704,402,364, by 
July 31 1915 the total had been reduced to $2,223,510,229, 
and now for July 31 1916 had decreased to $1,415,628,563, 
the liquidation in the eighteen months, therefore, from 
Jan. 31 1915 to July 31 1916 reaching no less than $1,288,- 
773,801. The information was based on returns received 
from 144 railroads, being all the roads in the United States 
over 100 miles in length, out of which 105 reported securities 
held abroad. No attempt was made to compute the market 
value for Jan. 31 1915, when the first inquiry was under- 
taken, but the $2,223,510,229 held abroad on July 31 1915 
had a market value of $1,751,437 ,912, and the $1,415,628 ,563 
held July 31 1916 had a market value of $1,110,099,000. 
The next month a new statement of the share holdings of the 
U.S. Steel Corporation brought down to Sept. 30 1916, was 
made public and this also showed further extensive liquida- 
tion of foreign holdings. In the case of the common shares 
the holdings abroad Sept. 30 1916 were only 537,809 shares 
against 1,285,636 shares Mar. 31 1914, and in the ease of the 
preferred stock, only 171,096 shares, against 312,311 shares. 
In the two classes of shares combined, there was a decrease 
from 1,597,947 shares, to 708,905 shares between the dates 
given. 

Congress adjourned Sept. 8th at 10 a. m. Much of the 
legislation enacted has already been referred to. It included 
the Rural Credits Act; the Railroad Eight-Hour Law; 
Uniform Bill of Lading Act; Cotton Futures Act; Good 
Roads Law; Federal Warehouse Act; Federal Grain Standard- 
ization Bill; War Revenue Bill creating a Tariff Commission; 
and providing for an inheritance tax along with the income 
tax; Federal Workmen’s Compensation Act; an Act for the 
Establishment of a Merchant Marine; Child Labor Law; 
Philippine Bill; Enlargement of Navy and Increase in Army, 
&e., &c. With the adjournment, President Wilson issued a 
statement saying a very remarkable session of Congress had 
just closed, ‘‘full as all the recent sessions have been of help- 
ful and humane legislation which constitutes contributions 








— 
of capital importance to the defense, the economic progress 
and wholesome life of the country.” 

Representative Fitzgerald, Chairman of the House Com- 
mittee on Appropriations, in a review of the appropriations 
made by the session, said that the specific appropriations 
amounted to $1,626,439 ,209 63, while contracts were author- 
ized to be entered into obligating Congress to appropriate 
hereafter $231,945,275 20. The appropriations for mili- 
tary and naval purposes and for addition to sea coast defenses 
alone amounted to $685,709,823 09. Senator Smoot, the 
Republican expert on the Finance Committee, estimated that 
the total direct and authorized expenditures would amount 
to $1,947,259,048. 

The work of Congress was practically closed with the 
approval by both branches on Sept. 7 of the conference agree- 
ment on the Omnibus Revenue Bill, designed to raise $205,- 
000,000 annually from taxes on inheritances and war muni- 
tions and from increases in the income tax, &c. Several 
amendments were incorporated in the Senate designed to per- 
mit the President of the United States to adopt reprisal and 
retaliatory measures against belligerent Powers discrimin- 
ating against Americans. These were said to have the ap- 
proval of the State Department. The conference, however, 
struck out the amendment of Senator Phelan authorizing 
the President to deny use of the mails, telegraph, telephone 
wireless, express and cable facilities to citizens of foreign 
belligerents which interfere with American mails. It was 
stated that the committee had consulted the State Depart- 
ment regarding the Phelan amendment and was told counter- 
retaliations might operate to the hardship of American cit- 
zens in foreign countries. Besides the income and inheri- 
tance taxes, the law imposes a munitions net profit tax of 
1214%, a tax of 50 cents on each $1,000 of stock of corpora- 
tions in excess of $99,000, and provides for beer, wine, liquor 
and theatre taxes. All stamp taxes (including those on stock 
certificates, bonds, notes, &c.) and a proposed tax on re- 
finers of copper were eliminated. 

The specific tax of $100 imposed upon bankers for each 
$1,000 of capital (including surplus and undivided profits) 
carried in the Emergeney Revenue Act of Oct. 22 1914 was 
omitted from the new law, but the $30 tax on brokers, also 
imposed under the Emergency Revenue Law, was continued, 
as also the $50 tax on pawnbrokers, the $20 tax on ship 
brokers, the $10 on custom house brokers; the new law also 
retains the tax on theatres, circuses and other exhibitions, 
bowling alleys and billiard rooms. It materially changed 
the tax on tobacco and cigarette manufacturers on and after 
Jan. 1 next. 

The normal income tax is increased from 1 to 2% and the 
sur-taxes are also raised. On incomes in excess of $2,000,000 
the rate is 13%, making, with the normal rate of 2%, 15% 
altogether. The inheritance tax provision imposes a tax 
on the transfer of the net estate of decedents dying after 
passage of the Act of 1% of the amount of such net estates 
not in excess of $50,000; 2%, $50,000 to $150,000; 3%, $150,- 
000 to $250,000; 4%, $250,000 to $450,000; 5%, $450,000 to 
$1,000,000; 6% on $1,000,000 to $2,000,000; 7% on $2,000,- 
000 to $3,000,000; 8% on $3,000,000 to $4,000,000; 9%, 
$4,000,000 to $5,000,000, and 10% of the amount by which 
such estate exceeds $5,000,000. There is also provision for 
a tariff commission, besides anti-dumping provisions and 
a clause imposing duties on dyestuffs, to foster home pro- 
duction: and the measure also makes changes in the tariff 
law regarding printing paper. 

The Tariff Commission is charged with the duty of in- 
vestigating the administrative and fiscal and industrial ef- 
fects of the customs laws of this country, including their re- 
lation to the Federal revenues, their effect upon the industries 
and labor of the country, and to submit reports of its in- 
vestigations. The anti-dumping provision is designed to 
prevent unfair competition from foreign business interests. 
The reprisal and retaliatory measures against belligerent 
Powers discriminating against Americans are directed against 
the blacklist policy of Great Britain and France. The law 
empowers the President to refuse clearance papers to any 
belligerent merchantman, when he is satisfied that such 
vessel is giving undue or unreasonable preference or advan- 
tage to any particular person, company, firm or corporation 
or is subjecting any company,firm or corporation to undue 
or unreasonable prejudice, disadvantage, injury or discrim- 
ination. One of the provisions, also, has for its object the 
adoption of retaliatory measures against Great Britain for its 
embargo against the importation of American tobacco. It 
provides that whenever, during the existence of war, any 
country, colony, or dependency shall prevent the importation 
of any article the product of the United States, the President 
shall have power to prohibit during the period such pro- 
hibition is in force the importation into the United States 
of similar or other articles, products of such country, colony, 
or dependency. The unfair trade provisions of the Act make 
it unlawful for any person importing articles from a foreign 
country to the United States to sell the same in this country 
“commonly and systematically” at a price substantially less 
than the actual market value or wholesale price at the time 
of exportation in the principal markets of the country of their 
origin, after adding to such market value, or wholesale price, 
freight, duty and other charges. 

The Child Labor Bill became a law Sept. 1. It provides 
“that no producer, manufacturer or dealer shall ship or 











deliver for shipment in inter-State or foreign commerce any 
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article or commodity the product of any mine or quarry, | Board and keep open to public inspection, in the form and 
| manner and within the time prescribed by the 


situated in the United States, in which within thirty days 
prior to the time of the removal of such product therefrom 
children under the age of sixteen years have been employed 
or permitted to work, 

duct of any mill, cannery, workshop, factory, or manufac- 
turing establishment, situated in the United States, in which 
within thirty days prior to the removal of such product there- 
from children under the age of fourteen years have been em- 
ployed or permitted to work, or children between the ages 
f vears have been employed or 


of fourteen years and sixteen 
permitted to work more than eight hours in any day, or more 











3oard, its 


| maximum rates, fares and charges, and no carrier may charge 


or any article or commodity the pro- | 


than six days in any week, or after the hour of seven o’clock | 


post merdian, or before the hour of six o’clock ante meridian.”’ 
The Act does not become effective until Sept. 1 1917—that 1s, 
not until one year after its approval. 

Important amendments were made to the Federal Reserve 
Act. An amendment to Section 11 empowers the Federal 
Reserve Board, upon an affirmative vote of not less than five 
of its members, to permit member banks to carry in the 
Federal Reserve banks any portion of their reserves pre- 
viously required to be held in their own vaults. The new 
law also broadens the provisions governing the acceptance 
by member banks of paper for discount. Another amend- 
ment permits Federal Reserve banks to make advances to 
member banks on their promissory notes for a period not 
exceeding fifteen days at rates to be established by such 
Reserve banks, subject to the approval of the Reserve Board. 
Still another amendment permits national banks doing busi- 
ness in a locality having a population of not exceeding 5,000 


| Exchange the month will long remain memorable. 


vesseis 


| prescribing that the watch officers of 
States registered for foreign trade shall be citizens of the I 


a greater compensation than the rates filed, exce 
approval of the Board. 
An order extending the time during which domestic 
laws relating to the survey, inspection and measurement of 
Is shall not be applied to foreign vessels taking out 
American registry under the Ship Registry Act of Aug. 18 
1914, was signed by President Wilson Sept. 1. With the 
enactment of the law these provisions were suspended for 
two years; the new order suspended the provisions for another 
year. It hkewise further suspended the provisions of the law 
vessels of the United 
7.8. 
Railroad Events and Stock Exchange Matters.—On the Stock 
Trans- 
actions were on a steadily rising scale and the feeling of optim- 
ism and buoyancy knew no bounds. Dealings aggregated 


pt with the 


th 


vu 
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| in excess of 1,000,000 shares day after day, and on one day, 


| Sept. 1915, which was also an active period. 


went above 2,000,000 shares. For the whole month, the 
sales reached 29,992,582 shares, against 18,399,286 shares in 
The rise in 
prices was commensurate with the magnitude of the dealings. 
At first the so-called war stocks were chiefly prominent in 
the speculation, then the copper stocks came to the front, 
and finally the railroad shares also moved upward along with 
the rest, though less rapidly, and in more moderate degree. 


| The first manifestation of reviving activity came on Tuesday, 


to act as agents for any fire, life or other insurance company | 
and as agents for the negotiation of loans on real estate lo- 


cated within a radius of 100 miles. 
vas made in Section 16 of the Reserve Act, which deals with 
the right to issue Reserve notes. This has been amended so 


A very important change | 


as to allow Federal Reserve banks to turn over to Federal | 


Reserve agents as collateral for Federal Reserve notes, in 
Land 
addition to paper rediscounted under Section 13 of the law, 


‘bills of exchange indorsed by a member bank of any Federal | 


Reserve district and purchased under the provisions of Sec- 
tion 14 of this Act, or bankers’ acceptances purchased under 
the provisions of said Section 14.”’ Section 14 is the section 
dealing with the open market operations of the Reserve 
banks. <A further amendment to Section 16, which would 
have authorized and encouraged Federal Reserve banks to 
issue Federal Reserve notes based upon gold or gold certifi- 
cates was dropped in conference. The amendments to the 
Act also provide new measures for the furtherance of the 
foreign commerce of the United States through the establish- 
ment of foreign branches, by national banks having a capital 
and surplus of $1,000,000 or more. The proposal to permit 
national banks in cities of 100,000 inhabitants and having a 
capital and surplus of over $1,000,000 to establish domestic 
branches was stricken out in conference. 

The Administration Ship Purchase Bill became a law on 
Sept. 7. Besides creating a Shipping Board the Act provides 
for the creation of one or more corporations for the purchase, 
construction, equipment, lease, charter, maintenance and 
operation of merchant vessels in the commerce of the United 
States. The total capital is not to exceed $50,000,000, ‘‘and 
the Board may, for and on behalf of the United States, sub- 
seribe to, purchase and vote not less than a majority of the 
capital stock of any such corporation.’’ The law also stipu- 
lates that ‘‘the Board with the approval of the President may 
sell any or all of the stock of the United States in such cor- 
poration, but at no time shall it be a minority stockholder 
therein.’”’ Actual Government operation would result only 
with the inability of the Board to enter into a contract with 
private parties for the purchase, lease or charter of the vessels. 
Operation of ships by the Government corporation is limited 
to five years. The bill also authorizes the Board to have 
constructed and equipped in American ship yards and navy 
yards, or to purchase, lease, or charter vessels, suitable, as 
far as the commercial requirements of the marine trade of 
the United States may permit, for use as naval auxiliaries 
or army transports, or for other naval or military purposes. 
It is expressly provided under the Act “that foreign built 
vessels admitted to American registry or enrollment and 
license under this Act, and vessels owned, chartered or 
leased by any corporation in which the United States is a 
stockholder, and vessels sold, leased, or chartered to any 
person in which a citizen of the United States is a stock- 
holder, and vessels sold, leased, or chartered to any person 
a citizen of the United States, as provided in this Act, may 
engage in the coastwise trade of the United States.’”’ Im- 
portant provisions giving the Shipping Board regulatory 
authority over water carriers of the country in inter-State 
commerce with power to regulate rates, are carried in the 
Act. Inland water traffic, except on the Great Lakes, is 
exempted from the regulations. The Act stipulates that no 
water carrier shall, directly or indirectly, pay or allow or 
enter into any combination, agreement or understanding, 
express, or implied, to pay or allow, a deferred rebate to any 
shipper; nor make any unfair or unjustly discriminatory con- 
tract with any shipper based on the volume of freight offered, 
or unfairly treat or unjustly discriminate against any shipper 
in the matter of (a) cargo space accommodations or other 
facilities, due regard being had for the proper loading of the 
vessel and the available tonnage; (b) the loading and landing 
of freight in proper condition; or (c) the adjustment or settle- 
ment of claims. Each carrier is required to file with the 





Sept. 5, the day after Labor Day, and following the passage 
by Congress of the Railway Eight-Hour Bill. A feature 
that day was a great rise in International Mercantile Marine 
shares, on the announcement that such was the prosperity 
now enjoyed by this shipping combination that arrangements 
had been made for the early taking of the company out of the 
hands of the courts and the dissolution of the receivership. 
All industrial stocks participated in the upward movement 
on that day. The railroad shares were laggards, but were 
finally carried along with the general current. Thereafter, 
new high records for the year by all classes of stocks were 
established day after day. On Sept. 6 Steel common touched 
100, and that was considered remarkable at the time, but 
later in the month these same shares reached 12054. On 
Monday, Sept. 25, following the announcement the previous 
Saturday of the conclusion of the large copper contract, still 
further activity developed, the copper shares being, of course, 
unusually prominent, and Anaconda shares rose to 102, 
against 84 on Sept. 1; in the afternoon of that day, however, 
a sharp and general slump in prices unexpectedly occurred. 
This reaction continued through the next day, but the market 
soon regained its tone and resumed its upward tendency, with 
the close Sept. 30, strong, though in a number of cases at 
some reaction from the best figures of the month. 





Stock Fluctuations. 











Sept. 1. Sept. 30. Range for Month. 
Railroads— Prices in dolliars per share. Lowest. Highest. 
Atch Top & Santa Fe-_ 103 7% | 106% 102% Sept. 1}) 10714 Sept. 27 
Baltimore & Ohio---- 86 89 | 85 Sept. 2} 90% Sept. 18 
Canadian Pacific_-_-_- 2175% | 17814 \z174%4 Sept. 1) 181 Sept. 27 
Chesapeake & Ohio__- 60 %4 } 66% 59% Sept. 2} 6824 Sept. 27 
Chicago Milw & St P- 9414 } 96 4 91% Sept.11} 98 Sept. 16 
| RS eee 37% { 40 | 35% Sept. 1| 41% Sept. 27 
Great Northern, pref_ 116% J119! 1164 Sept. 2} 121 Sept. 18 
Louisville & Nashville_ 129% 134 | 128 Sept. 14) 13434 Sept. 27 
New York Central___- 104 109% | 102% Sept. 1) 110%4 Sept. 27 
N YN H & Hartford- 5974 } 60% | 57% Sept. 5) 62% Sept. 18 
Norfolk & Western__- 129 | 136% | 127 Sept. 2) 137% Sept. 30 
Northern Pacific--—__- 110% 113% | 108% Sept. 2; 113% Sept. 18 
Pennsylvania (par $50) 55% | 58 | 55 Sept.12!) 58% Sept. 27 
Reading Co (par $50) - 105 '4 112% 102% Sept. 5| 115!¢ Sept. 27 
Southern Pacifie_____ 97% 101% 95% Sept. 2} 10314 Sept. 27 
Southern Railway _- 23% 25% ; 23 Sept. 2) 26% Sept. 27 
Union Pacific. _____- z139% 150 |j137 Sept. 2) 15214 Sept. 27 
Industrials— } | 
Allis-Chalm Mfg vy t c- 2314 2614 22 Sept. 1; 2734 Sept. 29 
Preferred v t c_._..| *77 79% 8134 78% Sept. 6 53% Sept. 28 
Amer Agricul Chem_.- 76% j80 76% Sept. 1 8334 Sept. 14 
American Beet Sugar-_ 894 96% 8634 Sept. 1 99 Sept. 27 
American Can______- 60% 6514 60% Sept. 1 6814 Sept. 29 
Amer Car & Foundry. 6234 71 60% Sept. 1 73% Sept. 29 
Amer Hide & L, pref__ 52 60! 51% Sept. 2; 67 Sept. 12 
American Locomotive-_ 77% 579% 75% Sept. 2} 82% Sept. 14 
Amer Smelt & Refining 99 113! 96% Sept. 1; 117 Sept. 25 
Amer Steel Foundries - 53% 61) 53% Sept. 2} 62 Sept. 29 
Amer Sugar Refining. *z107 110 112 108% Sept. 2| 113% Sept. 28 
American Tel & Tel-__- 131 j133% 130% Sept. 1/2134'% Sept. 29 
Amer Woolen of Mass-_ 44% j48 44% Sept. 1 51% Sept. 12 
Amer Writ Paper, pref 26'4 3234 26% Sept. 1, 36 Sept. 11 
Am Zinc,L&S(par $25) 34 41% 34 Sept. 2! 44'¢ Sept. 22 
Anaconda Cop(par$50) 85 34 97% 84 Sept. 1} 102 Sept. 25 
Baldwin Locomotive_. 793 8714 76% Sept. 2; 93 Sept. 14 
Bethlehem Steel Corp- 480 *540 565 480 Sept. 5| 580 Sept. 14 
Central Leather_-__-_- 5644 73 56% Sept. 1; 74% Sept. 25 
Chile Copper(par $25). 20 2134 19% Sept. 15; 23% Sept. 25 
Chino Copper (par $5) 53 j56%¢ 52 Sept. 1) j59% Sept. 25 
Colorado Fuel & Iron-_ 484 6034 46% Sept. 1) 6314 Sept. 30 
Continental Can_-_-- 97! j103 96 Sept. 7/7111 Sept. 20 
Crucible Steel of Amer 76% 93% 72 Sept. 2 9714 Sept. 14 
Cuban-Amer Sugar _-_ 235 265 235 Sep §| 269% Sept. 26 
General Electric_-_-_-__- 169 j182 167 Sept. 2) 718614 Sept. 28 
General Motors..._-_- *500 80 (*730 760 574 Sept. 9| 750 Sept. 14 
Goodrich (B F)-..---- 72 7534 70 Sept. 1! 77% Sept. 29 
Gulf States Steel tr ctfs 76% O4 76 Sept. ! 96% Sept. 15 
InspirConCop(par$20) 5814 | 6634 56% Sept. 1 695% Sept. 28 
Int Agric Corp v tec__| *11 1: cate oP 1114 Sept. §| 187, Sept. 12 
Int Mere Mar tr ctfs_-_ 43 443; 41 Sept. 2, 50% Sept. 14 
Preferred trust ctfs_ 10444 12014 103% Sept. 1, 125% Sept. 11 
Int Nickel (par $25)vte $1 3¢ 53 34 40%% Sept J 554% Sept. 25 
International Paper_- 15} 28 54 15% Sept. £) 31% Sept. 12 
Lackawanna Steel-_--_| 777 788 75%4 Sept. 2 90 Sept. 29 
Maxwell Motors tr ctf- 8414 G93 34 zsl Sept. 1] 99 Sept. 25 
National Lead_____.- 65 70 z64'< Sept. * 74°54 Sept. 21 
Pittsburgh Coal_-_-___- | *27 ee epee 7 27 Sept. 11 3374 Sept. 18 
Pressed Steel Car....| 53 34 67 5216 Sept. 2| 6914 Sept. 30 
Railway Steel Spring - _} 46 55 4414 Sept. 1 414 Sept. 29 
Republic Iron & Steel_| 5334 80} 52% Sept. 1 8334 Sept. 29 
Studebaker Corp (The) | 124 132% 11914 Sept. 2) 13442 Sept. 25 
Texas Co (The)__-___- 192% 220 192% Sept. 4) j228 Sept. 26 
U S Industrial Alcohol 110% 128% 108% Sept. 2: 133 * Sept. 18 
U 8 Rubber...__..-.- | 57 61°4 56 Sept. 1 63 Sept. 29 
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Stock Fluctuations. Sept. 1. Sept. 30. Range for Month. 

Industrials (Con.)-| Prices in doll\ars per share. Lowest. Highest. 
USSm,R&M (par $50) | 71% 77% | 70% Sept. 2} 79 Sept. 12 
United States Steel -_-- 296% 117% 795 =Sept. 1| 120% Sept. 29 
Western Union Teleg_! *9444 95% j100% 9434 Sept. 21 102% Sept. 16 


J Quoted ex-dividend during the 
* Bid and asked price; 





month and prior to this date. z Ex-dividend 


ho sale. 

Money Market.—In the money market there were no special 
features, continued ease being the dominant and the only 
characteristic. The range for call money for the month was 
2@3, while time money at the close was 3@314 for 60 days 
and 3144 @314% for 90 days, 314% for 4 and 5 months, 
and 3144@334% for 6 months. Paper rates were lower at 
3144@3'4% for choice double and prime single names and 4% 
for names not so favorably known. Money holdings of the 
Clearing House institutions fell from $456,330,000 Aug. 26 
to $401,136,000 Sept. 9, then recovered to $450,051,000 
Sept. 23, and were $436,616,000 Sept. 30. Gold on deposit 
with the Federal Reserve bank fluctuated from week to week 
and was $166,394,000 Sept. 30, against $167,871,000 Aug.26. 
Surplus reserves fell off sharply from $125,390,360 Aug. 26 
to $69,801,070 Sept. 9, then moved up again to $114,134,130 
Sept. 25, and were $89,189,570 Sept. 30. Loans showed 
expansion and were $3,347,438,000 Sept. 30, against $3,- 
243,902,000 Aug. 26. Deposits were $3,391,714,000 Aug.26, 
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$3,424,769,000 Sept. 2, $3,404,723,000 Sept. 9, and $3,- | 
467,833,000 Sept. 30. 
Foreign Exchange, Silver, &c.—The foreign exchange 


market was absolutely devoid of feature, as far as sterling | 
exchange was concerned. Quotations remained under the 
complete control of the British Treasury and rates for the 
leading classes of bankers’ bills were altogether unchanged | 
day after day a ‘eek after week. In sixty day bills there 
was no change whatever from 471%, while the range for 
sight bills was compassed within 4 75 11-16@4 75%4, and 
that for cable transfers within 4 76 7-16@4 76%. In rates 
on the Cont centres the feature was further great 
weakness in reichsmarks, sight bills on Berlin Sept. 5 getting 
down to 687¢. but here there was marked recovery, the price 
Sept. 30 being 705<. French exchange showed an improving 
tendency, as was natural, in view of the arrangement of new 
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loan to the city of Paris. From 5.89% franes to the dollar 
Sept. 1 there was an improvement to 5.84 Sept. 30. Russian 
rubles displayed a weakening tendency again, getting down 
to 31.40 Sept. 27, with the price Sept. 30 32.10. Open 
market discounts in London declined fractionally and were 





























month. The private bank rate at Berlin fell to 44%. Gold 
imports again reached large dimensions, aggregating for the 
month (all ports) $92,562,247, with the exports $6,849,141. 
Silver in London advanced still further and was quoted 
321d. Sept. 30. 

The remaining months of this monthly narrative will be given in 
succeeding weeks. 









































BOOK NOTICE. 


IncomME Tax Procepure. By Robert H. Montgomery, 
of Lybrand, Ross Bros. & Montgomery; Certified Public 
Accountant; Attorney-at-Law; Member Income Tax Com- 
mittee, National Tax Association, &e. 1917. The 
Ronald Press Co., 23 Vesey Street, New York. Price, 
$2 50 postpaid. 

This is a timely and a useful book. It is not unduly 
voluminous and yet is thorough and comprehensive. It 
evidences painstaking care and a complete understanding of 
the subject. It deals with many technical questions and 
yet is wholly non-technical. In style and appearance it is 
all that could be desired, the paper being good and the type 
large and clear. As to the usefulness of the book to the 
ordinary individual, the first five sentences in the Preface 
show the aim of the author,and it may be truthfully affirmed 
that he has succeeded in accomplishing his purpose. Mr. 
Montgomery says: ‘‘This is not a treatise on the income tax. 
It is not a history. It is not a digest. It does not even 
purport to contain all of the Treasury Department regula- 
tions and decisions. It will, however, answer about 98 out 
of 100 anxious questions.’’ Incidentally, it may be said that 
the author, out of the fulness of his knowledge, presents some 
valuable eriticisms—and he does not spare the Govern- 
ment. 





















































































































































STOCK EXCHANGE FORBIDS MEMBERS TO EMPLOY 
NEWSPAPER REPRESENTATIVES. 

The Stock Exchange committee adopted a resolution 
yesterday declaring that it would be considered an act 
detrimental to the interests of the Exchange for any mem- 
ber to employ, directly or indirectly, a representative of any 
newspaper for the purpose of obtaining advance information 
of any character. 






































only 1% for the calendar year 1915. 


credits here and the placing in New York of the $50,000,000 | 


54%@5% for both 60 and 90 day bills at the close of the | 


WHO PAYS THE EXTRA INCOME TAX ON TAX 
EXEMPT. 


An interesting question comes up in connection with the 
increase in the income tax in the case of bonds earrying the 
so-called tax exempt feature. The rate of the tax has been 
doubled—that is, is 2% for the calendar year 1916 as against 
The increase did not 
come until September, but Congress made the law retro- 
active so as to cover the whole of the calendar year. In 
the meantime the companies that had obligated themselves 
to pay interest or coupons ‘‘without deduction for any tax 
or taxes which said railway company may be required to 
pay or to retain therefrom”’ were obliged by law to withhold 
only the original 1°, though the rate has now been raised 
to 2%. The question that arises is whether Congress, having 
made the increase retroactive but having in the first in- 
stance required a deduction of only 1%, the company or 
the owner must pay the additional 1%. 

An executor of an estate which holds a variety of railroad 
bonds has communicated with the officials of the different 
companies, in order to settle the point, and has placed at 
our disposal the answers received to his query. The re- 
sults are interesting and are also conclusive. His inquiry 


'related to the bonds of eight different companies, and in 
| every case, without any exception, the answer is that the 


holder of the bond must pay the extra 1%. We print be- 
low the answers received without, however, disclosing the 
names of the companies: 

RAILROAD NO. 1. 


Dear Sir:—Replying to yours of the 3rd inst., Ihave to advise that the 


|; owner of the bonds you name must assume the liability for the added 1% 


federal Income Normai Tax for the year 1916, this corporation assuming 


under the so-called ‘‘tax free clause’’ in its General Mortgage 4°% Bonds 


; only the per cent. of the Federal Income Normal Tax it is required to collect 


at the source. 

I will add for your further information that it is a serious question as to 
whether the so-called ‘‘tax free clause’ in this company’s General Mortgage 
4°% Bonds is sufficiently broad to require this company to assume even the 
per cent. which, under the Federal Income Tax Law, it is required to collect 
at the source. So far as we are aware there has never been any court de- 
cision as to the exact nature of the company’s liability under this clause 
and in the absence of such court decision this company’s board of directors 
has given instructions that for the present the interest on this issue of bonds 
shall be paid in full without deduction of the per cent. which the Federal 
Income Tax Law requires to be collected at the course, provided proper 
certificates are furnished in the forms required by the United States Treas- 
ury Department Regulations. In thus paying the full interest without 
deduction, i.e, paying 100 cents on the dollar the directors of this company 
considers it fully complies with its covenant. 

RAILROAD NO. 2. 

Dear Sir.—In reply to your favor of the 3rd inst., in relation to the income 
tax on certain general mortgage 3% % bonds owned by the estate of 
eee ee , | beg to advise you as follows: 

The indenture of the above bonds contains the following: 

All payments upon this bond of both principal and interest are to be made 
without deduction for any tax or taxes which said railway company may be 
required to pay or to retain therefrom, by any present or future laws of the 
United States of America, or any of the States thereof, said railway com- 
pany hereby covenanting and agreeing to pay all such tax or taxes. 

The company is advised by counsel that its obligation under said pro- 
vision is quite clear. It is to pay the principal and interest without de- 
duction for any tax or taxes which the Railway Company may be required to 
pay or to retain therefrom. There is no agreement either expressed or im- 
plied, to reimburse bondholders for taxes which bondholders themselves 
are required to pay upon their income. 

A reimbursement by the company to a bondholder of income taxes paid 
by such bondholder, which the company is not obligated to pay, would 
be an unlawful appropriation of funds of the Company, and in a suit by a 
stockholder of the company for waste of funds the directors and officers 
authorizing and making such payments, would probably be required to 
account to the company for all such payments. 

You will therefore appreciate that this company cannot reimburse a 
bondholder for income taxes paid by him on income received from bonds 
of this company. 

Yours very truly, 





RAILROAD NO. 3. 

Dear Sir:—We have your letter of Feb. 3, concerning Income Tax with- 
held from General Mortgage Gold Bonds of this company belonging to 
the above mentioned estate. The Federal Income Tax Law and Regula- 
tions governing the operation of it, required the debtor company to with- 
hold from the interest only 1% during the year 1916. Therefore, the com- 
pany assumed the responsibility for the 1% where it was necessary in that 
year—the additional 1% being properly chargeable to the bond owner.. 

Yours very truly, 





RAILROAD NO. 4. 

Dear Sir:—I have your favor of Feb. 3 addressed to this company and 
note your questions. 

In every instance this company pays the interest upon its First and Re- 
funding Mortgage bonds in full. Where the certificate of ownership shows 
that the owner of the bonds was himself liable to pay the income tax to the 
United States, this company acknowledges to the United States its liability 
for such tax in accordance with the laws in force at the time. In the year 
1916 the laws then in force required the source to withhold only 1% in- 
come tax. There was no liability and is no liability resting upon the 
obligor in this case to pay the other 1% tax which was laid upon the owner 
of the income. 

If you will look at form 1040, revised October 1916, you will find that 
in all cases the United States expects this additional 1% tax to be paid 
by the owner of the income. Yours very truly, 
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Minnesota & Ontario Power Co., pref. Cleve. Lorain & Wheeling Ry.— | Pennsylvania RR. Consol. M.4s,1943. ,City of New York—(Concluded.) 
Moline Piow Co., Ist preferred. Consolidated Ist M. 5s, 1933. \ Consol. M. 348, 1945, sterling. 444%, Sept. 1960. 






























Montgomery Ward Co., Inc., preferred. Cleveland Short Line Ry. Co.— | Consol. M. 4s, 1948, sterling. 414%, Sept. 1960, registered. 
National Cloak & Suit Co., preferred. lst M. Guaranteed 4!3s, 1961 Pennsylvania General Freight Equipment 414%, March 1962. 
New England Telephone & Telegraph Co. Colo. & Sou. Ry. Ist M. Gold 4s, 1929. 416s registered. 444%, March 1962, registered. 
Pacific Gas & Electric Co., Ist prefeired. Refag. & Ext. M. Gold 41¢s, 1935 Peoria & Northwestern Ry. Co.— 4% 1957. 
iladelphia Co., common. Col. & Hock. Val. RR. lst M. 4s, 1948 ist M. 34s, 1926, registered. 416 1957, registered. 
Preferred. Delaware & Ifudson Co.— Perkiomen RR Pe. Ser. M. 5s, 1918. 4's 1957. 
1 ‘o.. preferred ist & Refunding M. 4s, 1943 Philadeiphia & I R Co. 6s, 1920 414 1957, registered. 
, common. Ist & Refundi M. 4s, 1943, reg 6s, 1920, registered } 3 
‘0., Ccommmon f ide RR. Co Phila. & Read. RR. Impt. M. 4s, 1947. o%, 3, registered 
58, 1955 Pitts. Ci Chic. & St. Louis Ry. Co.— Assessment 414 , Nov. 1917. 
Spring Co., | Gold 5 1928 Cr 4 Se Park Bonds, 1924, 
orporation, pref 1 4s, 1936 C 4! s 
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Uni [ ties Co red Ea Tenn. Virg é i iy. ¢ 2 
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n Indiana RR. Co funding 48, 2008 Phi hia Co. Conv. Deb. 5s, 1922 
Co idated M. Gold 4s, 1952 } 4s, 2008, sterling Portland Ry. Co. Ist & Ref. M. 5s, 1930 
Chicago Butlington & Quincey RR. Co Minn 5 ‘ fis n New Jersey RR. & Canal Portland Ry., Lt. & Power Co. Ist Ref 
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3/48, 1949, registere: 

Nebraska Ext. M. Sink. Fd. 4s, 1927 8, 1957 B. 

General M. 4s, 1958. 1962, ‘*A.’’ 
Cl ro Great Western RR. Co 2, “A,” registered 

First M. Gold 48, 1959 M. 5s, 1939 
Chicago Ind. & Louisville Ry. Co i I ! Ist [a 194 ’ i 

Refunding M. 4s “C,” 1947 yn ’ 19: Ist M. 3148, 1945, registered seattle Eleetrie Co. 58, 1930 
Chicago Milw. & St. Paul Ry. Co , Ist M. 4s, 2361 rennessee Power ¢ M. 5s. 1962 

Ui cago & Mo. Riv. Div. Ist M. 5s,'2¢ , registered United Fruit Co. 5° Notes, 1918. 

Chicago & Pacific West. Div. Ist M RR. Ist M. 4 ) nking ! 1923. 

RR tM I Stoel D> Fone St, EPL, Bae 
i Ist M told 1 Val Rk ts ; 








-H0-Year Sir rund 58, 1963 



































































V este 
tifie Ry. Ce N 1 Chatt. 4 Lo R Co ‘ Cent. R ist Ref. M. 4 1959 & Re Estate 4%s, 1950 
17 J ) Branch E t 68, 1923 | Industrial and Miscellaneous Bonds. " 
7 Floren & Shet! iR Co | Amer. Can Co. Sink. Fund 5s, 1928 Canadian Pacific Railway Co. 
1°18 trt.5 193 | An Tel. & Tel. Coll. Tr. 4 1929 Obligation 
| rT V.&] RR. Co. 2nd M. 5s. 1919 ! Co 1 19323 Canadian P R Co 
‘19. N. Y. Central RR. Co. Consol. M. 4s. | i 136 4 perpet. cons. deben. stock 
1°19 ‘ries A, 1998. | Amer. Thread Co. Ist M. 4s, 1919 4%, non-cum. pref. stock 
1°20..N. Y. Central Lines Equipment Trust | Armour & Co. Real Est. 1st M.4 1939 6% Note Certificates, 1924 
1 *20 i'4s, series 1910, due 1920, registere } Bethichem Steel Co. Ist Lien & Ref. 5s Common stock 
1°21. N. Y. Central & Hudson River RR. Co. | 1942, “A.” Canadian Securities 
1°21 ist M. 3%s, 1997 |} Brooklyn Rapid Transit Co. Secured 5 Dominion of ¢ la 3% Sterling bonds 
1 , tM. 3s. 1997 ! N or stock O35 
oe 1 "29 Debent ‘ 19234 | Bu Consol. 58, 1931 314°, Sterling bonds or stock, 1909-34 
Equip. Trust 4! 1°23 Debenture 48, 1934, registered } Br Co. Consol. 58, 1954 3:4% Registered stock, 1930-50. 
Equip. T \ 1°23 Lake Shore col!. 34s, 1994 tg. b ; Cal & Elec. Corp. Unifying Can. Pac. Ry 2% Land Grant bonds 
Equip a ~~ 1 '24 L. Shore coll. 34s, 1998, tz. b | & Fund 5s, 1937 : or stock, 1938 
Equip. Trust 44s, Ser. D, Nov. 1 ‘24 Ref. & impt. 4%s, 2013 Wy | California Elec. Generating Co. Ist 5s, 344% bonds, 1925-28 
Equip. Trust 4s, Ser. D, May 1°25 Michigan Cential collateral 3/48, 199 | 1948, ‘*A.”’ 3% bonds, 1914-19 
ist & Refdg. M. Gold 4s, 1934 N.Y. Chie. & St. L. RR. Ist M. 4s, 1937. | Chicago Junc. RR. Ist M. 4s, 1945. 4%, stock, 1940-60 
Ist & Rfdg. M. Gold 48, 1934, rez N.Y. Pennsylvania & Ohio RR | Chicago Rys. Co. Ist M. 5s, 1927 144% bonds, 1920-25 
ist & Rfdz. M. 4s, 1934, ctf. of dep. Reorganization prior lien 4!'os, 1934 } Cincinnati Gas Transportation Co. Ist 444% bonds, 19 
General M. Gold 4s, 1988 Norf.& West.Ry. 10-25-yr. cony. 48, 1932. | 58, 1933 CG ian Northern Alberta Ry ‘oO 
Chicago St. L. & Pittsburgh RR Ist Consol. M. 4s, 1906 | City of Buffalo Ref. 4!48, Nov. 15 1932, 314% Debenture stock, g1 by Ca- 
Ist Consolidated M. 53, 1932 Div. Ist lien & Gen. M. 49, 1944 | registered nadian Government, 1930. 
Chicago St. Paul Minn. & Omaha R} General M. 6s, 193 y of Jersey City 4% % School Bonds, Canadian Northern Ontario Ry. Co.— 
Consolidated 68, 1930 Pocahontas Coal & Coke Co. Purchase 1 1942, registered it PS, 3% Ist M. Deb. stock, guar. by 
Cine. Ind. St. Louis & Chicago Ry .— Money Ist M. 4s, 194] r of Newark 4% School Bonds, 1959 Province of Ontario. 
teneral Ist 48, 1936, registered Norf. South. RR. Ist & Refund. 5s, 1961 of New York 3%, Nov. 1924, reg 3% % stock, guar. by Can. Govt.,1961. 
Cc & Marietta Ry. ist M. 44s, 1935.\ North. Pacific-Great North. Joint Gold %, April 1954 Canadian Northern Pacific Ry. Co.- 
Cleve. & Pitts. RR. Gen. M. 4!4s8, 1942, Bonds, C. B. & Q. Coll. 4s, 1921 %, Nov. 1953, registered $% Ist M. Deb. stock, guar. by Govt. 
Series A Prior Lien 48, 1997 %, Oct. 1917, registered of British Columbia. 
Géneral M. 4%s, 1942, Ser. B General Lien 3s, 2047 314%, Nov. 1928, registered. Canadian Northern Ry. Co. Ist M. 3% 
Cley. Cine. Chie. & 8t. Louis Ry .— Ore. & Calif. RR. Co. Ist M. 5s, 1927 3%%, May 1954. Deb. stock, guar. by Can. Govt., 1953. 
Cairo Vincennes & Chicago Ry. Ist Ore. Short L. RR. Ref. M. 48, 1929. 344%, May 1954, registered. 344% Deb. stock, guar. by Canadian 
M. 4s, 1939. Oregon-Wash. RR. & Navig. Co %, Nov. 1954. Government, 1938. 


4% Deb. stock, guar. by Canadian 





| 
General M. 48, 1993 Ist & Ref. M. 4s, 1961, Series A | 
| 
' 


St. Louis Div. Ist Coll. Tr. M. 48, '90 Ist & Refund. M. 4s, 1961, Series B. Government. 1934. 
Cine. Wab. & Mich. Div. 4s, 1991 Pennsyivania Co. lst M. 44s, 1921 ‘ f registered. Grand Trunk Pacific Ry. Co. 3% Ist 
Gold Debenture 44s, 1931. Ist M. 414s, 1921, registered 4°, March 1960 M. Sterling bonds. guar. by Canadian 


bw» wh wD 





Gold Debenture 4!¢8, 1931, reg Guar. 313% Gold Tr. Ctfs., 1944, Ser.D (°%, March 1960, registered ' Government, 1962. 
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Province of New Brunswick— 


1938. 4% Registered Stock, 1949. 


Province of Alberta— 
1% Sterling Debentures, 








4% 10-Year Debentures, 1922 Province of Nova Scotia 344% Deben. 
4\%% 10-Year Debentures, 1924. 3% Stock, 1949. 
4%% Registered Stock, 1943. 34% Red. Stock Inscribed, 1954. 
5% Sterling Bonds, 1888, 1923. 4'%°%, Consol. Stock Inscribed ,1934-64. 
Province of Manitoba Province of Ontario 3% % Reg. Stk., '46. 
4% Sterling Debentures, 1928 4% Registered Stock, 1947 
H Debenture Bo Telep. & Teleg 4\4% Registered Stock, 1945-65. 
§ teu 1947. City of Montreal 3 > 40-yr. bonds, '33. 
4% Debentures, 1949 3% Heehanant it Debenture Stoc 
1% Reg c 950 4 Sterling Cons. Deb. Stock, 1932 
Canadian 4 Ist M 3 Sterling Reg. Cons. Deb. Stk ,’42 
Consol ! by Prov > terling Reg ster ed Stock, 1945-50 
ince of 4 Steriing Reg. Stock, 1951-2-3 
Colony of! i— ( ity of Ottawa Ste rling 4% Deb., 1926-46 
3%% St I 1941, 1947, Sterling 44%% Debentures, 1932-53 
bee 1948 & 1951 City of Quebec 4% Sterling Deb., 1923. 
3% Sterling Bonds, 1947. 4% 50-year Debentures, 1958. 
4% Inscribed Stock, 1913-38 344% Consol. Reg. Stock redeemable. 
4% Inscribed Stock, 1895-1935 Sterling 4% Debentures, 1961 
& 4% Cons. Inscribed Si 1896-1936 Sterling 444% Debentures, 1963. 
6%% Inscribed Stock, 1905-45 City of Toronto 
3%% Inscribed Stock, 1910-50 4% Sterling Bonds, 1922-28 
3%% Inscribed Stock, 1912-52 34%% Gen. Consol. Loan Deb., 1929. 
Province of Quebec 4 Obligations 1% Gen. Consol. Loan Deb., 1936 
aa Sterling Bon I ; 1555-1928, 4% Gen. Consol. Loan Deb., 1944-48. 
4% Sterling Bonds, 1934 444% Gen. Consol. Loan Deb., 1948. 
3% Inscribed Stock, 1937 Ci of Winnipeg 
444% Registered Stock, 1954 terling 4% Debentures, 1921-36 
Province of nae ite 49 i Consolidated Keg. Stock, 1940 
% 10- * Debent 4% Consol. Registered Stock, 1940-60 
4% Registered Stock 444% Consol. Reg. Stock, 1943-63 
44% % Register t 
GROUP 2 
Common Ith of Au Chilian Nor, Ry. Co. Ist M. Deb. 5 
4!'6% Bond 1925-4! Republic of Cuba 
94% Debentures, 1920 Iexternal Loan 5‘ ‘ 1944 
14% Registered St« 1920-2 he nsl Loan 5‘ A,”’ 1949 
Union « uth Africa j Loan 5 I5,°’ 1944 
4 3 925-4 } ‘ iJ n 4 sq) #9 1040 
J 19 iG nment ¢ I 
1 i Preference I 194] 
( P y 4 4 Unified Debt }04 
4 Ir CH rye 0-25 ne ¢ t We Co 
1¢ inior w Ze Docb e Stock 
113° mds, 1925 I Aires & Pacific Ry. ¢ Lid 
i% 10- ( . Debentures, 1923 1 Co lated Deber Stoel] 
4 Conse ste Ipsec ed, 1929 Buenos Aires Gt th. R ( 1 
314% i940 i% Debentu 
3% It ber ) 1¢ Cent. Ar ntiine R Lid j Deb 
7‘ In ] 5-63 G d ‘I ht ( of ¢ ? ? 
Argentine G i rm tual Consol, De ck 
34% Bor i, 3 ) B owed ( 1 Perp. ! je k 
A ntine 4 I 1897 ; t é i J rowed ¢ i 
4% Ry. Rew I ! ) 5% Perpetual Debenture Stoc} 
Loan, 1] Barry Ry. Co. Ce ) 3 Deb. S 
1 Bond ] } Caledonian Ry. Co. 4 Deb. Sto 
1 Bon LOO I, 3378, d¢80 East London Ry. ! Ist Deb. & 
4% Bonds, | ), Laws 3378, 3885 Forth ridge Ry. Co. 4° Deb. St 
1%, 190 Furness Ry. Co ® Debenture Stoc 
Argentine Govt. 4% Loan of 1910 Glasgow & 8S. W. Ry. ¢ Deb. } 
ri bh ony. Loan, 1888-9 34% Second Debenture Stock 
5% Loan, 1884 34% Debentures, 1925 
Argentine 5° Loan, 1886-87. Great Eastern Ry. Co. 4 Deb. Stock 
Argentine Government— Great North of Scotland Ry. Co.— 
5% Treasury Conversion Bonds, 1887 4% Debenture Stock. — 
5% Loan, 1887-8-9 NorthCent.Ry. Ext. Great Northern Ry. Co Deb. Stock, 
5% Railway Bonds, 1890 Great Western Ry. Co. 4% Deb. Stock. 
Argentine 5% Buenos Aires Water Supply 4! Debenture Stock 
and Drainage Bonds, 1892. 4} Debenture Stock. 
Argentine Government— 5% Debenture Stock. 
Port of Buenos Aires 5% Debentures. 2%% Debenture Stock. 


oF 


Port of the Capitol (Buenos Aires) 5%. | Highland Ry. Co. 4% Debenture Stock. 
Fr, 07 






5% Internal Gold Loan, 1997. Hull & Barnsley Ry.Co.3% ist Deb. Stk. 

5% Internal Gold Loan, 1909. 3°, 4% Second Debenture Stock. 

5% Internal Gold Loan, 1910. Lancashire & Yorkshire Ry. Co.— 

5% Irrigation Bonds, Ist Series, 1949. 3% Debenture Stock. 

6% Treasury Bonds, 1920. London Brighton & South Coast Ry. Co. 

cnifen Govt. 4%% Loan, 1885. 4% Perpetual Debenture Stock. 

4%% Loan, 1886. 444% Perpetual Debenture Stock. 

4%% Loan, 1887. London Chatham & Dover Ry. Co.— 

4% Gold Loan, 1889. 44% Arbitration Debenture Stock. 

4\%% Bonds, 1893. 4 > “B" Debenture Stock. 

4%% Loan, 1895. London & Blackwall Ry. Co.— 

4\%% Coquimbo Railway Bonds. 44%% Perpetual Debenture Stock. 

4%% Gold Loan, 1906. London & Greenwich Ry. Co.3%% Deb. 

4\%% Bonds (Laws 9th Sept. 1910). 4% Perpetual Debenture Stock. 

5% Loan, 1892. London & North Western Ry. Co.— 

5% Loan, 1896. 3% Perpetual Debenture Stock. 

5% Loan, 1905. London & South Western Ry. Co.— 

5% Loan, 1909. | 3% “A” Debenture Stock. 

5% Loan, 1910. 3% Consolidated Debenture Stock. 

5% Loan, 1911, First Series. Metropolitan Ry. Co.3%% Deb. Stock. 

5% Loan, 1911, Second Series. 3%% “‘A"’ Debenture Stock. 


5% Annuities ‘‘A,"’ 1942. 
5% Annuities ““B,"’ 1943. 
% Annuities *C,’’ 1944. 

Imperial Japanese Government— 
First Series Sterling 4%s, 1925. 
Second Series Sterling 44s, 1925. 
Sterling 4% Loan of 1905, 1931. 


Midland Ry. Co. 2%% Deb. Stock. 
North British Ry. Co. 3% Deb. Stock. 
North Eastern Ry. 3% Debenture Stock. 
North London Ry. Co.4%% Deb. Stock. 
North Staffordshire Ry. C 0. _ 

3% Consolidated Debenture Stock. 
|South Eastern Railway Co.— 


Sterling 4% Loan 1910, 1970. 4% Perpetual Debenture Stock. 
Sterling 4% Loan of 1899, “A.” | 5% Perpetual Debenture Stock. 
Sterling 4% Loan of 1899, “‘B." | 3% Perpetual Debenture Stock. 
Sterling 4% Loan of 1899, “‘C."’ | 344% Perpetual Debenture Stock. 


Sterling 5% Loan 1907, 1947. Taff Vale Ry. Co. 3% Debenture Stock. 











CENTRAL ARGENTINE RY. NOTES CALLED FOR UN- 
DER GREAT BRITAIN’S MOBILIZATION PLAN. 


Notice to the effect that, in furtherance of the arrangement 
providing for the mobilization of American securities, all of 
the outstanding $1,000,000 6% 3-year Central Argentine 
Ry., Ltd., notes due Nov. 15 1917, and the $2,000,000 5% 
o-year notes of the road due May 15 1920, were called sng 
was issued by the British Treasury under date of Jan. 16 
We print the notice herewith: 

REGULATION OF THE FOREIGN EXCHANGES. 

The Lords Commissioners of His Majesty's Treasury hereby give notice 
that, in connection with the arrangements for regulating the Foreign 
Exchanges, they require the whole of the notes outstanding of the following 
issues of Central Argentine Railway, Limited: 

£1,000 ,000 6% 3-Year Notes, issued in November, 1914 
for payment on Nov. 15 1917; and 

£2,000,000 5% 5-Year Notes, issued in April 1915, and falling due for 
payment on May 15 1920. 

The price to be paid for the securities is 100% for the 6% Notes and 
46% for the 5% Notes. Accrued interest will also be paid up to the date 


, and falling due 


98 72/0 
of payment of rsa purchase money, but in no case later than the 28th Feb- 
ruary, by which date the Treasury will require the notes. 

Holders of these notes are therefore asked to sell them to the Treasury 
without delay, and in any case not later than the 28th February, through 








their broker or banker, by whom the transaction will be completed free of 
commission. 
All inquiries should be addressed to 
THE SECRETARY, 
The National Debt Office, 
19 Old Jewry, E.C. 
Dated 16th 


January, 1917. 





OFFERING OF RUSSIAN TREASURY BILLS B 
OF ENGLAND. 

The following notice relative to the offering by the Bank 

England of Russian Treasury bills (the offering closed 


25), appeared in the London “‘Statist’’ of Jan. 20: 


Y BANK 


of 


Jan. 


~ 


IMPERIAL RUSSIAN GOVERNMENT STERLING TREASURY 
BILLS. 

Issue of £10,000,000 = Gate -d Jan. 29 1917, and payable Jan. 28 1918. 
The bills for a similar amount which mature on Feb. 21 1917, will be paid 
off. 

The Governor and Company of the Bank of England are authorized by 
the Imperial Russian Government, with the approval of his Majesty's 
Government, to receive applications for the above-mentioned bills, which 
will be issued at the fixed price of £94° 














The bills will be in amounts of £1,000 and £5,000. They will be dated 
Jan. 29 1917, and will be payable at the Bank of England on Jan. 28 1918. 
LPI ,tions must be made on printed forms, which may be obtained at 
the ¢ f Cashier’s office, Bank of England, and at the branches of the 
Bank of ] iné 
j s who lcoitments will be required to pa he full ar 
Z I ) f bills allotted to them, a he Chief ¢ 
4 of Ex not late an two o'clock on Monday, J ( 
I * Dn 1 I y cash or anker ( Bank of 
I Imperial | ( ernmen Sterlins bill due 
Keb. 2 7, will, he ‘ epted at per mi repre- 
r | he bill less « ( t i 6 per num 
cal i from Jar j17) is u of cash p to such nominal ount as 
! en to co J I t for | iliotted; adjus t to 
I iy of pi I y balance p2 le or returnable to 
allott« 
7T of applic e ( a on, ¢ f J ay, Jal 
1917 5 
; of Englanc 
pan 19 117 
—— 
THE FRENCH INCOME TAX—OTHER IALTAXES., 
Information relative to the new Seiad ‘Seeiiais and other 
axes is contained in the following advices anent the French 


for 1917, taken from ‘‘Commerce 


e Bureau of Foreign and Domestie 
the Department of Commerce) of the 10th inst.: 


The Budget Law for the first quarter of the year 1917, published in 
the ‘Journal Official’’ for Dec. 31 1916, contains in all 16 provisions or 
groups of items designed to produce revenue. Several of these measures 
were proposed in May 1916 [see ‘Commerce Reports’’ for June 15 1916). 
and rejected by the legislative bodies The taxes adopted by the present 
law became effective on Jan. 1 1917, with the exception of the new duties on 
pharmaceutical specialties, which will be put into effect by a decree at a 
later date. 

The list of measures shows a wide variety, as it includes personal taxes on 
men not mobilized, an increase in monopoly prices for tobacco, charges for 
inspection of margarine factories, a tax on the sale of vessels, taxes on seats 
in theatres and other places of amusement, increased postal, telegraph 
and telephone taxes, changes in the income and excess profits taxes, in- 
creased charges on various kinds of property and securities, an increased 
import duty on sugar, and a large number of consumption taxes. 

Increased Duty on Sugar and Products—Taz on Beer, &c. 

The import duty on refined sugar of any origin is raised from 25 francs 
per 100 kilos to 40 francs. The same duty is applied to raw sugar for re- 
fining and is levied on the estimated equivalent in refined sugar. Further 
increases are as follows: Candy sugar, 42.80 francs per 100 kilos; refinery 
molasses (melasse de rafinerie), 2 francs per 100 kilos. A tax of 9 francs 
per 100 kilos is charged on glucose. [Franc$0.193; kilo=2.2 pounds.} 

The manufacturing tax on beer is increased from 0.25 franc to 0.50 franc 
per hectoliter and per degree (hectoliter-=26.42 gallons); the circulation 
tax on cider, perry, and mead is increased from 0.80 franc to 1.60 francs 
per hectoliter, and on wine for ordinary consumption from 1.50 to 3 francs. 
Raisins for making wine for family consumption are subject to a tax of 10 
francs per 100 kilos. The consumption taxes on natural and artificial min- 
eral waters, both foreign and domestic, are graded according to the whole- 
sale price, and a small tax is levied on powders, salts, &c., for compounding 
mineral waters. 

For pharmaceutical specialties, the taxes, when applied, will be at thé 
following rates, on the bases of the prices that must be indicated on the label: 
For those sold for 0.50 franc or less, 0.05 franc; for those sold for more than 
0.50 franc, but not more than 10 francs, 0.10 franc per franc or fraction 
thereof; for those sold for more than 10 francs, 0.50 franc per 5 francs or 
franction thereof. 

Coffee and prepared coffee substitutes, both foreign and domestic, are 
subject to a consumption tax of 30 francs per 100 kilos; roasted or ground 
coffee, 40 francs. ‘Tea is taxed at the rate of 40 francs per 100 kilos, and 
increased consumption taxes are also imposed on cocoa, chocolate, vanila 
and spices. 


law { 
lished by th 


| 
Government’s budget 
Reports” (pul 


Commerce of 


Income and Other Tarzes. 

The income tax established by law of July 15 1914 and effective from 
Jan. 1 1916 {see ‘‘Commerce Reports’’ for Feb. 9 1916], has undergone im- 
portant modifications. The exemption limit has been reduced from 5,000 
francs ($965) to 3,000 francs ($579). The new rate is 10% instead of 2%. 
as formerly, payable on graduated fractions of the income as follows: (a) On 
one-tenth of the income from 3,000 francs to 8,000 francs; (b) on two-tenths 
of the amount between 8,000 and 12,000 francs; (c) on larger proportions of 
greater amounts up to nine-tenths of the income between 100,000 and 150,- 
000 francs; (d) on the whole of the income over 150,000 francs. Deductions 
are allowed vshen the taxpayer has other persons dependent upon him. 

A number of taxes hitherto in force are doubled by the present law, viz., 
those on mines, vehicles, horses, billiard tables, clubs and private hunting 
grounds. 

The tax on excess profits realized during the war, which was established 
by a law of July 1 1916, is changed in part. A rate of 60% is charged on 
any portion of profits above 500,000 francs, using as a basis only profits 
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realized since Jan. 1 1916. 
remains in effect. 

An increase from 4 to 5% in the tax on income from securities is provided 
for, as well as an increase from 8 to 10 %on lottery prizes in connection with 
private and public credit cperations. The income from foreign securities, 
Government bonds, &c., is taxed at 6% instead of 5% asformerly. Profits 
distributed by foreign companies, in accordance with a statutory provision, 
to members of their boards of directors, residing in France, are now subject 
to the 5% tax already established for similar profits of French companies. 

[The Budget Law 


the application of 


For smaller amounts the former rate of 50% 
40 


in French) and a copy of the additional regulations for 
published Jan 18, are file 


Commerce and will be loans 


the income tax, on 
gureau of Foreign and Domestic 


quest 





FOREIGN TRADE OF FRANCE FOR 1916. 


Paris 


.° 


A cablegram from the American Consul-General at 
under date of Feb. 7, printed in ‘‘Commerce Re t 
10th inst., gives the following concerning the for 
France for 1916: 


ign trade of 


Provisional figures give the tota! value of the foreign trade of France for 
1916 as $3,913,094,686, compared with $2.889,820,459 (revised figures) 
for 1915. The imports increased in value from $2,129,908,242 for 1915 to 
$2 925,766,516, and the exports from $75S 912,217 to $987 ,328,170. The 


1916 figures are based on the 1915 rates, therefore comparisons are not prac- 


ticable, as no percentage price increase is given for 1916, and military im- 
ports are not included. The following table shows the trade by classes: 
-] m pe riS- oie eee - Export -- - = 
1915. 1916. 1915 1916. 
Items- a Ss $s $ gs 
Food products 639,755,821 786,678,036 125,247,929 93,269,566 
Industrial materials. 898,106,972 1,245,297,760 148,131,553 154,610,370 
Manufactures 592,045,449 893,790,720 451,874,181 692,295,632 
OGG) DRONE ook wane ene Eee 34,658,554 


47,152,602 


Total _- 2,129,908 ,242 2,925,766,516 759,912,217 987,328,170 


Oe 





INFLUENCE OF BRITISH STATE CONTROL UPON 
SECURITY VALUES. 


The following on the extension by Great Britain of the 
control of credit is taken from the London ‘‘Money Market 
Review and Investors’ Chronicle” of Jan. 20: 


Gradually State Control of the Scale of Credit, the standard by which 
market prices of all fixed interest securities are regulated, is being extended. 
Our old method of ‘‘letting things slide’ is being definitely abandoned. 
The Government is now vitally concerned in the terms on which money 
is obtainable from investors and, having the power, is evidently deter- 
mined to maintain a tight hold upon the borrowing market. Prior to the 
war all and sundry were allowed to issue new companies and float new 
loans in London, with the result that for many years yields on existing 
fixed interest securities had been rising and market values falling, as new 
securities offering increasingly attractive terms appeared. Consols had 
fallen from 114 in 1896 to 71 in 1913, not because British Government 
credit had declined in those years, but in spite of the nation’s wealth having 
increased by a stupendous amount in that period. The decline was mainly 
the result of competition, with the Boer War and the extension of the 
Trustee Act to Colonial Government securities as accessory factors. The 
British Government is now recognizing the wisdom of protecting its own 
credit. 

In an article on Oct. 21 we showed the important influence that Govern- 
ment control of new issues was having, almost unperceived, upon markets 
in existing securities. With investors compelled to buy securities already 
known to the market and held by other investors, quotations of most 
speculative descriptions and those entailing some risk were being forced 
up to a level approaching that to which the safer investment stocks carry- 
ing fixed interest were being forced down by Government borrowing at 
increasingly high rates of interest. To find ‘‘bargains’’ in the rubber and 
mining markets was becoming increasingly difficult, and we suggested 
that the time was approaching when investors would regard the declining 
difference in yield on securities entailing certain risks with that obtainable 
on securities offering practical safety of interest as militating against the 
selection of the former in preference to the latter. The Excess Profits Tax 
has helped to check the scope for speculative anticipation of increasing 
dividends on ordinary shares, which have to carry all the risks in times 
of adversity and now have to surrender 60% of any profits earned in excess 
of a period when many industries were exceptionally depressed. We 
stated that if the Government could maintain its hold upon new issues for 
a sufficient period, it would, by the laws of supply and demand, which 
really control market prices of securities, as of commodities, drive money 
into the investment class of securities and lead inevitably to appreciate 
their value. 

The only influence that was checking this was the Government's own 
financial policy of issuing loans on terms which were more and more at- 
tractive—first 344%, then 444%, and 5%, culminating in 6% Exchequers, 
and 5% tax free War Saving Certificates. The most important fact in 
connection with the new War Loan for all holders of existing securities is 
that the Government has now called a halt to this policy of competing 
against itself. Mr. Bonar Law stated very definitely in his Guildhall 
speech that the terms on which the present loan is offered may be regarded 
as the most attractive that will be obtainable by investors in connection 
with any voluntary loan, and we have little doubt that if this position is 
maintained the British Government will be able to obtain all the money 
that is needed for as long as may be necessary on a 5-514 % basis. Inter- 
national considerations could not at ordinary times be ignored, but British 
investors generally must under present circumstances invest at home, and, 
even so, a British 54 % yielding loan is as attractive as any security offer- 
ing on any other market. In New York American registered bonds, owing 
to the plethora of money and the predilection of the American investor for 
home goods, are selling on a 4% basis, and there is no other great neutral 
market available for competition. 

A check to the decline in investment security values now extending over 
three decades must bave important influences. 
primarily affected will be the great joint stock banks of the country, which 
have with a regularity that has developed almost into a custom allocated 
a substantial portion of their earnings each year to writing the book values 
of their existing investments. In many instances half their profits have 
been devoted of late years to this purpose. The London City and Midland 
Bank last year set aside £643,000, and this year is allocating £632,500 out 
of revenue on this account. Yet to pay the 18% dividend now maintaine 
Now quoted slight] 


annually for some years requires only £746,000. 
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One group of companies | 





under 8 the £12 shares £2 10s. paid yield 534%. Barclay & Co. have allo- 
cated £500,000 this year, following £250,000 last year; Lloyds £520,000, 
following £410,000; the County and Westminster £319,000, following 
£265,000; the National Provincial £695,000, following £447,800; the Union 
of London £400,000, following £250,000. ‘These represent huge sums that 
will be available for future dividends in full or in part if profits are main- 
tained, and necessity ceases to call for allocations on account of invest- 
ment depreciation. Gud. Hs 











TAX-EXEMPTION FEATURE OF FARM LOAN ACT 
UPHELD. 
The constitutionality of the provision in the Federal 


Farm Loan Act exempting from Federal, State, municipal and 


| local taxation first mortgages executed to Federal Land banks 


or to joint stock Land banks and farm loan bonds issued under 
the Act, is upheld in an opinion rendered by United States 
Attorney-General Gregory. His conclusions were submitted 
to Secretary of the Treasury McAdoo, who sought an opinion 
in the matter as a result of numerous inquiries lodged with 
him. The particular provision (Section 26) which is the 
subject of the opinion, made public on the 11th, reads: 

First mortgages executed to Federal Land banks, or to joint stock Land 


banks, and farm loan bonds issued under the provisions of this Act, shall be 
deemed and held to be instrumentalities of the Government of the United 
States, and as such they and the income derived therefrom shall be exempt 
from Federal, State, municipal and local taxation. 

The Attorney-General in upholding the constitutionality 
of the above says in part: 


I assume that it is the constitutionality of that portion of the section 
which exempts first mortgages and farm loan bonds from State, municipal 
and local taxation which is in question, and I confine myself to that matter. 

While there are many cases dealing with the taxation by the States of the 
instrumentalities of the Federal Government, it is sufficient in the present 
case to refer to McCulloch ys. the State of Maryland, and certain cases 
following, and similar to, that case. In McCulloch vs. the State of Mary- 
land, after holding that the Act incorporating the Bank of the United States 
was constitutional, it was held that the State had no power to require a 
stamp tax on the circulating notes of said bank. It should be noted that 
these notes were not obligations of the United States nor legal tender. 
They were merely issued by the bank to borrowers in exchange for notes 
of the borrowers discounted by the bank. 

The Supreme Court did not deny the power of the State of Maryland to 
tax the property of the bank within the State, but held that it could not tax 
the operations of the bank as such. This case was followed in Osborne vs. 
the Bank, 9 Wheat., 738, where it was held that the State could not levy 
a license tax upon the United States Bank for doing business in the State. 

. * * 

The question is whether a State tax upon the bonds and first mortgages 
contemplated by the Federal Farm Loan Act is a tax upon the operations 
of the system created by the Act, so that such a tax may hamper it in its 
efficient and successful operation; or, looking at it more narrowly, whether 
the above question is of sufficient doubt to make the declaration of Congress 
that such a tax would hamper the operations of the system conclusive 
upon the courts. 

I do not deem it necessary to analyze the Act in detail. It is sufficient 
to say that the mortgages and farm loan bonds are of the very essence of 
the system created by it. 

The original capital of the Federal Land banks is to be ioaned, through 
the agency of national Farm Loan associations, to bona fide cultivators 
of the soil on first mortgages on farm lands. When a sufficient amount in 
such mortgages has accumulated they are to be turned over to a ‘registrar’ 
appointed by the Farm Loan Board, and, with the approval of that Board, 
farm loan bonds are issued by the Land bank and sold. With the proceeds 
further loans are made on mortgages, which mortgages in their turn be- 
come the basis for an additional issue of bonds. This continuous flow 
and reflow of mortgages and bonds constitutes the prime function of the 
whole system. 

A tax upon these bonds and mortgages would, therefore, be a tax upon 
the most important operations of the system, and might hamper it to so 
great an extent as to render it unsuccessful. In other words, it might be 
found impossible to raise capital by means of the bonds, and it might be 
found impossible to loan money on the mortgages at the reasonable rate 
of interest desired if these two fundamental instrumentalities were taxed 
by the States. At any rate, Congress might well think so, and its decla- 
ration upon the subject is conclusive. 

I have the honor to advise you, therefore, that, in my opinion, that 
portion of Section 26 exempting the mortgages and bonds from State, 
municipal and local taxation is constitutional. 





PROPOSED REDEMPTION OF PACIFIC COAST GOLD 
AT FACE VALUE. 

Reports from Washington on the 12th inst. state that 
plans for bringing much of the gold coin in circulation on 
the Pacific slope into the vaults of the banks are being 
shaped into proposals for legislation by the Treasury De- 
partment and the Iederal Reserve Board. The move 
under consideration would provide for the redemption, 
during a period of ninety days, by the Government of all 
gold coin offered by banks and individuals at its face value 
instead of by weight. The present practice of redeeming 
gold at its weight value tends to keep lightweight coins from 
the banks, and under the proposal now being considered 
the Government would stand the loss due to abrasion, in- 
stead of the bank or the individual. Much of the gold 
coin in circulation on the Coast, it is said, is from 5 to 10% 
light, and the cost to the Government of bringing the gold 
into its vaults by redemption at minted value, it is thought, 
would be considerable. This would be offset, however, pro- 
ponents of the plan believe, by advantages resulting from 
possession of the gold in the Government’s vaults. 
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PHILIPPINE NATIONAL BANK MADE CORRESPON D- 
ENT OF SAN FRANCISCO RESERVE BANK. 

The teserve Board on the 13th inst. formally 

appointed the Philippine National Bank in Manila be 


Federal 


to 











million dollars, 
in 
sources of the national banks in other reserve cities increased 455 million 


dollars, or 


[Vou. 104. 











1916 the country banks have increased their resources 759 
or 12%. Inthe same period the resources of national banks 
cities declined 77 million dollars, or 2%, and the re- 


Since May ] 
the central reserve 


11%. 


These figures indicate that the tendency, noted for some time past, to- 

















. 1 sae . * ° warde a widar vad : € the hz cine . rces + » country . i 1 
correspondent in the Philippines of the San Francisco Re- | ¥@'ds 4 wider diffusion of the banking resources of the country, continues. 
R 1 wee. ‘ a ] . . ( | The figures show that there has been added to the resources of the na- 
say oY nt = iret agatia annpointn mi i, ¢ oo . ‘ e 99> fy } 
silat peeerees aos rt actual BPpomMmumMent OF & IOF= | ¢ al banks since Jan. 13 1914 $4.037,000.000, an amount greater than the 
‘ } P , 1’ r 4 . ‘ { >t ‘ : a - Stioe 
elgn corresponde! pan John Perrin, Chairman of the | p ent aggregate resources of all national banks in the central reserve cities 
' 
| 0 41 4 7 1: 1 | of New York, Chicago and St uis, which aggregate $3,946,000,000. 
Board of the San Francisco Federal Reserve Bank, is credited | ‘ York, Chicago and St. Loul ne ee ee ? 
. . er , vi . , — Che following are the principal changes shown in the condition of national 
XXy ) atinag that the acig~ngti ) - 4) hiilir a 4 nhs . % ¥ - 
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that international ade in the islands, especially with] “° - ae ey "yagi 
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come. 
The following statement issued by the Board is quoted: 
“The Board's view of the general situation has been fully 

the past few weeks 

been made clear. 


set forth during 
and its program of action with respect to legislation has 


It is evident, however, that the immediate policy of the 


Federal Reserve banks in regard to discounts and open market operations 
must be shaped in consonance with the Board's ideas as to the general 
situation. 

‘In view of the fac hat the rate for bankers’ acceptances recently main- 
tained by the Federal Resere banks has been somewhat higher than the 


the holdings of acceptances by the Federal Reserve banks 
lasi During the month 
» the United States amounted 
Excess reserves have materially increased in con- 


open market rate, 
have been materially 
Dec. 12 to Jan. 12 the 1 
to about $112,000,000. 

sequence. It be assumed that this plet 
natural one and that much of it will be 
of new securities, 


reduced during the weeks. 


et eold il 


port ite 


may hora of gold is not entirely a 
absorbed in consequence of issues 
after which the country will probably witness again the 
same development that has been chargcteristic of similar periods in the 
recent past—a condition in which the deposit and loan structure will again 
expand so as to absorb large portions of the new gold. 

“There is general agreement that this continuous and rapid growth of 
deposits and loans is not without danger. With the present ease of money, 
it would appear, therefore, to be a wise policy to permit the earning assets 
of the Federal Reserve banks to be reduced by a substantial percentage, 
and thereby to absorb, temporarily at least, an equivalent amount of the 
newly imported gold. Of such a policy will be carried out in a 
careful way, and no definite figure to which the investments of the Federal 
Reserve banks should be reduced can be set. Changes in conditions may 
occur at any moment which may render it necessary to reverse such a policy 
or to apply it even more energetically. During the last few weeks Federal 
Reserve banks have operated along these lines with very good results, and 
acceptances and rediscounts have been reduced. So long as the present 
ease continues there should be little difficulty in continuing the present 
policy. By permitting the open market to absorb the bankers’ acceptances 
the additional « ied of acquainting member banks with dealing 
in acceptances becoming accustomed to investing in them.” 
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FALLING OFF IN RESOURCES OF RESERVE CITY 
BAN KS—GROWTH OF COUNTRY BANKS’ RESOURCES. 
While resources aggregating 15,333 million dollars shown 
by the national banks under date of Dec. 27 last are larger 
by 1,865 million doll 
1915), they are 186 million dollars lower than the figures re- 
ported for Nov. 17 1916. Comptroller of the Currency 
John Skelton Williams, in making public the details of the 
returns under the last call, namely, Dee states that the 
reduction of 186 millions from the eall of the previous month 
ie to a shrinkage in the resources of the national 


ars than those of a year ago (Dec. 3 


thi 
Tiiic 


I 
‘ 


. oe 


is wholly cd: 
banks in the central reserve and other reserve cities; the coun- 
try banks, he states, show an aggregate growth of $79,000,- 
000 in resources as compared with the November eall, their 
resources on Dec. 27 1916 being greater than on any previous 
eall. The statement, issued under date of the 9th inst., con- 
tinues: 

The resources of the country banks on Dec. 27 1916 amounted to approxi- 

ately seven billion dollars, showing that the country banks now hold more 

an the total resources of all the national banks, including the vast accumu- 


reserve 


increased about 4 million each. The in- 
for smaller amounts. 


Pennsylvania leads with an increase of 20 mil- 


Des Moines and Salt Lake City 
creases in other reserve cities were 
Among the country banks, 


lion, followed by Iowa with 12 million and Illinois with 10 million. The 
country banks in Ohio and New Jersey increased about & million dollars 
each: Kansas 7 million, Connecticut, West Virginia and Florida about 5 
million each, Virginia, Kentucky and California about 4 million each, and 


Li million each. 
ed a decline between the two calls 
: Texas 8 million, Georgia 7 million 


t 3 million each. 


lisiana, Indiana and Wisconsin 3 
The States in which the banks shov 
York, with 10 million dollars 
and Oklahoma and North Dakota abo: 


were New 





REGULATIONSGOVERNING INSURANCE OPERATIONS 
ANDREAL ESTATE LOANSOF NATIONAL BANKS. 
The regulations governing the conduct of insurance opera- 
tions by national banks and the making of loans on real 
estate (authorized under the amendment to the Federal 
Reserve Act enacted last September) were made public by 
the Comptroller of the Currency this week. The amend- 
ment permits national banks in places having a population 
of not exceeding 5,000 inhabitants to act as the agent for 
any fire, life or other insurance company authorized by the 
authorities of the State in which the bank is located to do 
in the State, by soliciting and selling insurance 
and collecting premiums on policies. The regulations an- 
nounced by Comptroller Williams are set out in the “Journal 
of Commerce”’ as follows: 

Quoting the amendment relating to insurance agencies, 
points out that this new section provides 
The bank must be located in a place the population of which does not 
exceed 5,000 as shown by the last preceding decennial census 

b) The insurance company for which the bank acts as agent must have 
been authorized by the authorities of the State in which the bank is located 
to do business in that State. 

c) The activities of the bank as such agent must be restricted to the 
soliciting and selling of insurance and the collection of premiums on policies 
issued by the insurance company. 

d) The bank may receive for services so rendered such lawful fees or 
commissions as may be agreed upon between the bank and the insurance 
company for which it may act as agent. 

¢) The bank is prohibited from assuming or guaranteeing the payment 
of any premium on insurance policies issued, through its agency, by its 
principal. 

(f) The bank is prohibited from guaranteeing the truth of any statement 
made by an assured in filing his applicaticn for insurance. 

(g) The powers conferred are to be exercised under such regulations as 
may be prescribed by the Comptroller of the Currency. ; 

Each contract of agency shall be formaily approved by the board of 
directors of the bank, according to the Comptroller's regulations. Further- 
more, separate accounts of this business must be kept, certain records filed 
with the Comptroller, and all the details of the business be kept on record 
for the inspection of the National Bank Examiner. These regulations 
further provide: : 

‘The bank will be required to keep a record as to each company for which 
it acts as agent, showing: For fire insurance—The amount of each policy. 
the rate and premium, date of commencement, term and date of expira- 
tion, as well as a description of property insured, with name of assured 


husiness 


the Comptroiler 


a 





‘ations in all the reserve and central reserve cities, plus the country banks, 
as late as the year 1904. 











j and to whom loss is payable. As to life insurance—Amount and date of 


policy, with premium, and a statement as to under what form the insuran 
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is written, giving also name of assured and beneficiary. 
other forms of insurance—The fullest possibie particulars as to amounts, 
dates, rates, premiums, and what is insured by the policy, and of collec- 
tion of all premiums collected for account of the company, refunds made, 
the proportion of premium credited to the profits of the bank under its 
agreement with the company, the proportion due the company, the 
amounts and dates of all remittances made to the insurance company of 
account of premiums collected, and the balance, if any, due from the bank 
to the insurance company 

The 


will. 


As to any and all 


bank will be reaui 


at 


‘ed to carry on its general ledger an account which 
all times, show the amount due to insurance companies for which 
ount of premiums collected but not remitted, 
hown in reports of condition and in the published 
er the heading ‘other liabilities 


remitted,’ 


on account of 
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the following 
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are secured must 
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> the incipal or interest 
ions as 
of the ’ 
een drafted under this new provision 
Amoi » the following 
No bank shall charge more than one commi 
; 
money, it 


ssion or 
making of any it brokerage 
shall not charge a 

is so loaned, and vict 
this provision of law will be r 
i showing a o each loan bank, 
s of the principal for whom the bank i 
istructions from the principal 

ss of maker of note 


1 : 
shall charge a 
mission to the party rrowing the 
commission to the whom mone 


**Each bank acti quired to keep a 


negotiated by the 

‘(a) The names 

b) Date of 

Name and addre 

‘(d) Date of note 

Date of maturity 
fy Brief description of property securing 
distance from place in which bank is located. 

‘ig Character of inoprovements, &c. 

‘(h) Name and ad 
by the bank. 

Date of such trans or delivery 

Amount of principal of note 
‘(k) Rate of interest or discount. 
Rate of commission 
breker or agent. 

m) Amount of such commission or brokerage, and whether said com- 
mission was paid by borrower of the money or by the party for whom it 
was loaned. 

‘‘National banks acting as broker for the placing of loans should prepare 
blank forms of application to be executed by applicants for loans. These 
applications should show 

‘*(a) Location of property. 

b) Acreage. 

‘(c) Assessed vai 

‘(d) Estimated present value. 

‘(e) Brief descriptions of buildings thercon and estimated value of them. 

‘(f) Whether buildings are insured, and if so, for what amounts and in 
what companies. 

‘(g) Whether property is already encumbered, and if so, for what amounte 

‘(h) If property is farm property applicant should state whether or not 
the dwelling is provided with sanitary arrangements approved by the local 
board of health, and if not, what sanitary arrangements there are.”’ 


acting. 


or note 


note, showing location and 


to whom note was transferred or deliv- 


s of party 
ered 


fer 


sell ¢ or brokerage charged by bank for acting as 
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KITCHIN BILL ACTED UPON ADVERSELY BY HOUSE 
BANKING COMMITTEE. 

In calling attention to the fact that the House Banking 
and Currency Committee on Jan. 28 turned down the Kitchin 
bill, designed to permit the banks to make a reasonable charge 
for the collection of checks and drafts, McLane Tilton Jr., 
President of the First National Bank of Pell City, Ala., who 
has labored to secure the enactment of the bill, says: 

I speak from personal experience as a country banker, as well as from 
thousands of letters from country banks, that it is impossible for many of us 


to pay expenses under existing conditions and impossible for many 


Ir 


, Many 
dividends to which our investments and efforts are right- 
eously entitled. If was confined only to bank stockholders to 
the benefit of the community as a whole, I would be the last to complain. 
But the greater injury ll ultimately fall upon the people to whom these 
small banks supply credit and other facilities upon which their prosperity 
depends, because these essentials can be supplied by no other agency. 

Mr. Tilton also says: 

Gov. Wold of the Minneapolis Federal Reserve Bank has sent out a cir- 
cular recently, ing amendments in favor of the collection plan, and 
in this he declares that a majority of all banks, doing 85% of the nation’s 
total business, make no charge for the remitting of their checks. This may 
or may not be true it if true the observation again holds that the 
tion is through ion and not voluntary as he implies. 
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In a letter to the members of Congress last month, seeking 

their suport of the Kitchin bill, Mr. Tilton said: 
January 19 1917. 
To the Members « Congress: 

The Federa! Reserve system is like a graveyard in that the national banks 
inside can’t get out and the State banks outside have no wish to get in. 

Do you want to know the reason’? 

The enclosed article will explain one of them, and why you should support 
the Kitchin bill, H. R. 17606, that aims to correct this injustice. 

More than 18,000 State banks have been invited to join the system, and 
to pursuade them to take advantage of its blessings the gamut has been run 
from official cajolery to threats. 

Less than 100 State banks have accepted the invitation 


Why ’ 





Business men, even bankers, are not supposed to dodge a profit. They 
usually jump at them. And yet here is a case where the refusal has been as 
hearty as it was unanimous. 

The enclosed article will tell you why, and country bankers everywhere 
will appreciate your giving it the consideration it deserves. 

It will also explain the first step necessary to make the Federal Reserve 
system what it ought to be, truly national, which can be accomplished with- 
out the surrender of a single vital principle of finance. 

Lastly, it will tell why the National Wholesale Dry Goods Association, 
and others of that ilk, are raising the Macedonian cry to get busy and beat 
bill. 


the Kitchin 


Re ily, 
McLANE TILTON Jr. 

Mr. Tilton, it will be recalled, was formerly Secretary and 
Treasurer of the Alabama Bankers’ Association, but resigned 
that post last November in order to devote more of his time 
to country bank problems. 
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HOUSE COMMITTEE AMENDMENTS 
RESERVE ACT. 

The amendments to the Federal Reserve Act drafted by 
the House Committee on Banking and Curreney (as a result 
of its consideration of the recommendations of the Federal 
Reserve Board) were mitted to the Committee of the 
whole House on Feb. 2; the bill as committed is in the form 
in which it was reintroduced by Chairman Carter Glass on 
Jan. 3 The latest draft, which bears House No. 20661, 
is substantially the same as the earlier one (H. R. 20538) 
introduced by Mr. Glass on Jan. 26 


TO FEDERAL 


com 


and published in our 
One particular in which the present bill 
differs from its predecessor concerns the proposed amend- 
ment of the paragraph relating to the appointment of Class C 
directors. Where the earliest draft had stipulated that ‘‘one 
of the directors of Class C, who shall be a person of tested 
banking experience, shall be appointed by the Federal 
Reserve Board as Deputy Chairman to exercise the powers 
of the Chairman of the Board in case of absence or disability 
of his 


of Feb. 3. 


Issu¢ 


! principal, the words ‘when have been 
substituted for those italicized. The only other difference 
between the two bills lies in the addition of two sections 7 and 
8 (relat to the establishment of foreign and domestic 
branches of Federal Reserve banks) and an addition to 
section 6 of the bill so as to provide “‘that notes, drafts, bills 
of exchange or other evidences of debt executed or indorsed 
by directors of a member bank may be discounted with such 
member bank on the same terms and conditions as other notes, 
drafts, bills of exchange, or evidences of debt upon the 
affirmative vote or written assent of a majority of the Board 
of directors of such member bank.’’ We print below in full 
section 6 as it appears in the latest draft, and also give 
herewith the two additional sections of the bill: 


necessary”’ 


r 


ing 


Sec. 6. That that part of section twenty-two which reads as follows: 
“Other than the usual salary or director's fees paid to any officer, director, 
or employee of a member bank and other than a reasonable fee paid by said 
bank to such officer, director, or employee for services rendered to such 
bank, no officer, director, employee, or attorney of a member bank shall 
be a beneficiary of or receive, directly of indirectly, any fee, commission, 
gift, or business of the bank,’’ be, and hercby is, amended and reenacted 
so as to read as follows: 

“Other than the usual salary or fee paid to any officer, director, employee, 
or attorney of a member bank, and other than a reasonable fee paid by said 
bank to such officer, director, employee, or attorney for services rendered 
to such bank, no officer, director, employee, or attorney of a member bank 
shall be a beneficiary of or receive, directly or indirectly, any fee, com- 
mission, gift, or other consideration for or in connection with any transac- 
tion or business of the bank: Provided, however, That nothing in this Act 
contained shall be construed to prohibit a director, officer, or employee 
from receiving the same rate of interest paid to other depositors for similar 
deposits made with such bank: And provided further, That notes, drafts, 
bills of exchange, or other evidences of debt executed or indorsed by direc- 
tors of a member bank may be discounted with such member bank on the 
same terms and conditions other drafts, bills of exchange, or 
evidences of debt upon the affirmative vote or written assent of a majority 
of the board of directors of such member bank. 

7. That the Act be amended 
to read as follows: 

The Federal Reserve Board may permit or require any Federal 
Reserve bank to establish branch banks within the Federal Reserve district 
in which it is located or within the district of any Federal Reserve bank which 
may have been suspended. Such branches, subject to such rules and regula- 
tions as the Federal Reserve Board may prescribe, shall be operated under 
the supervision of a board of directors to consist of not more than seven 
nor less than three directors, of whom a majority of one shall be appointed 
by the Federal Reserve bank of the district, and the remaining directors 
by the Federal Reserve Board. Directors of branch banks shall hold office 
during the pleasure of the Federal Reserve Board.’ 

Sec. 8. That section fourteen, 
and reenacted so as to read as follows: 


notes, 


as 


Sec. section three of and reenacted so as 


“Sec. 3. 


subsection (e ithe Act be amended 


of 

‘(e) To establish accounts with other Federal Reserve banks for exchange 
purposes and, with the consent or upon the order and direction of the Federal 
jteserve Board, and, under regulations to be prescribed by said Board, to 
open and maintain accounts in foreign countries, appoint correspondents, 
and establish agencies in such countries wheresoever it may be deemed best 
for the purpose of purchasing, selling ,and collecting bills of exchange, 
and to buy and sell, with or without its indorsement, through such corre- 
spondents or agencies, bills of exchange (or acceptances) arising out of 
actual commercial transactions which have not more than ninety days to 
run, exclusive of days of grace, and which bear the signature of two or more 
responsible parties, and, with the consent of the Federal Reserve Board, to 
open and maintain banking accounts for such foreign correspondents or 











agencies. Whenever any such account has been opened or agency or corre~ 


| 
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spondent has been appointed by a Federal Reserve bank, with the consent | 











of or under the order and direction of the Federal Reserve Board, any other | 
Federal Reserve bank may, with the consent and approval of the Federal | 
Reserve Board, be permitted to carry on or conduct, through the Federal | 
Reserve bank opening such account or appointing such agency or corre- | 
spondent, any transaction authorized by this section under rules and regula- | 
tions to be prescribed by the Board 

The newly drafted measure was submitted by Mr. Glas 
with the following repor 
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Agent; he must have had banking experience and must not be an ojficer, 
director, or stockholder in any bank. At the same time he is not, as a 
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for attendance upon meetings 


officer, which involve a transfer and audit of securities and accounts. 
Federal Reserve Board and the 
Currency believes, that the proposed change 
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more definitely and will give the Board more latitude in the selection of 
Class C directors. 

Section 2 of the bill proposes an amendment to section 13 of the Federal 
Reserve Act to permit non-member State banks and trust companies, 
even though too small to be eligible for membership in the Federal Reserve 
banks, to avail themselves of the clearing and collection facilities of the 
Federal Reserve system, provided they cover at par checks on themselves 
sent for collection by the Federal Reserve bank, and provided further that 
they keep a compensating balance with the Federal Reserve banks in an 
amount to be determined under the rules prescribed by the Federal Reserve 
Board. On this point the Federal Reserve Board says: 

It is contemplated that the compensating balances which non-member 
banks percnpetas in the clearing plan will be required to keep with 
Federal Reserve banks will be sufficiently large to protect member banks 
and justify Federal Reserve banks in undertaking the service. Any Ciear- 
ing and collection plan to be effective must be so comprehensive as to 
include all checks. At present the par lists of the Federal Reserve banks 
include the names of banks checks on which can be collected in any circum- 
stances at a minimum of time and expense, but do not embrace a large 
number of towns in every State where there are no member banks; and in 
order to make collections on such points many banks are obliged to maintain 
accounts in addition to their reserve accounts with the Federal Reserve 
banks. A necessary factor in any successful clearing plan is the offset 
whereby balances oniy require settlement instead of the total volume of 
transactions. As long as the clearing system does not embrace all of the 
banks, this offset is lost in a corresponding degree and the value of the 
system diminished in proportion. 

Section 3 of the bill is an amendment of section 13 of the Federal Reserve 
Act designed to restore the provision which was, by error, stricken from 
the Act in the amendments of September 7 1916, thus restoring to national 
banks, with the approval of the Federal Reserve Board, the right to accept 
up to 100% of their capital and surplus in transactions based upon the 
exportation and importation of goods. 

Section 4 of the bill proposes an amendment to section 17 of the Federal 
Reserve Act to make clear the intention of the Act to cancel all provisions 
of the national-bank Act which require national banks to maintain a 
minimum deposit of Government bonds with the Treasurer of the United 
States. National banks are no longer required to keep outstanding a 
minimum amount of circulating notes, and a newly organized bank is not 
obliged to purchase or carry any bonds of the United States; but there are 
a number of national banks organized before the passage of the Federal 
Reserve Act which have retired their national bank circulation in full, yet 
they are, under a construction of the old law, required to keep on deposit 
with the Treasurer of the United States a certain minimum of United States 
bonds. The Federal Reserve Board feels, and the Committee agrees, 
that it is just to these banks that they be relieved of this obligation. 

Section 5 of the bill proposes to amend and reenact section 19 of the 
Federal Reserve Act so as to reduce the statutory reserves of member banks 
and to require all of the reserves of these banks to be deposited in the Federal 
Reserve banks. ‘The primary purpose of the proposed change is to increase 
the gold holdings of the Federal Reserve system so as to enable the system 
the better to withstand any exigency that may ensue by reason of condi- 
tions that might arise out of the European war. The amendment suggested 
would add approximately $300,000,000 of gold to the present holdings of 
the Federal Reserve banks, while slightly reducing, rather than increasing, 
the reserve requirements of member banks. The law thus modified would 
leave to the business judgment and discretion of member banks the de- 
termination of the amount of currency they should carry in their own vaults 
to meet their daily business requirements. Respecting this amendment 
the Federal Reserve Board says: 

The control of gold by Federal Reserve banks in times of abundance, 
such as at present, will decrease the danger of inflation of domestic credits 
and at the same time will enable the country when the tide turns to part 
with large sums of gold with less inconvenience or shock, thus enabling 
us more safely and effectively to proceed with the development of our foreign 
trade and to give the necessary credit facilities for its extension. The 
United States should be in a position to face conditions which may call 
for an outflow of gold without any disturbances of our own or to the world’s 
business, and without making necessary drastic changes in our interest or 
discount rates. The amendments suggested by the Board are designed to 
enable the Federal Reserve banks to withdraw gold from actual circulation 
while enabling member banks at the same time to release gold which at 
present is tied up in their own vaults. The amendments are based upon 
the theory that all of the individual banks should strenzthen the gotd hold- 
ings of the Federal Reserve banks. The country’s holdings of gold are not 
used most effectively when they are in the vautts of a large number of banks 
scattered all over the country, but its greatest use would come from concen- 
trating it to a greater degree in the vaults of the Federal Reserve banks, 
where it can be effectively protected when not required and effectively 
used when needed. The member bank does not require gold with which 
to supply the ordinary demands of its depositors so much as currency. 

Section 6 of the bill proposing an amendment to the penal section of the 
Federal Reserve Act is intended to define more clearly the rights and limita” 
tions of directors of member banks in the matter of accepting fees and 

compensation other than the ordinary fees paid¥for legitimate” services 
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rendered in the regular course of business, the performance of which 














is not incumbent upon them in their capacity of directors. 

Sections 7 and & of the bill propose modifications of the Federal Reserve 
Act th matter of establishing domestic and foreign branches. Under 
existing law Federal Reserve banks are ired to establish domestic 
branches; section & of this il si IY npowers the Federal Reserve Board 
to force t pre of la In the matter of f m branches 
eX r | con! e sole discretion to the Reserve bar whereas the 
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‘ne previous Gay tavoraniy reported [ro the pena Banking 
Committee the bill carrying the recommendations of the 


Reserve Board. 
lowing 
Th 


reserve 


The ‘Journal of Commerce” had the fol- 


concerning the same: 


to say ] 


ay 


‘ 1 
se ainenanmie 


have 


nts 


mobilization of the gold 


for their object the 
the direé iction of the Federal 


t jurisd teserve 
Board. A similar bill, differing only in minor details, has been reported to 
the Hoi the House Banking and Committee. It was 
learned to-day that a move is on foot in the House to have the bill taken 
up there some time next week. Senator Owen will press for action in the 
expiration of Congress next March 4. 
The Senate bill provides that the Federal Reserve agent may have one 
more assistants. 


of the country under 


se by 


Currency 


Senate prior to the 


or 
serve 


It also provides, as does the House bill, that the re- 
may carry accounts for non-member banks ‘‘solely for the 
purposes of exchange or of collection.’’ In the House, it is understood, 
Representative Kitchin propose an amendment to this part 
of the bill which would permit country banks to continue to charge clients 
for cashing out of town checks. This amendment will be opposed by 
Representative Glass and it is understood is not supported by the Board. 

The Senate bill, however, retains that provision which was recommended 
by the Federal Reserve Board, which would permit a Reserve bank to 
issue Federal Reserve notes upon ‘‘gold or gold certificates."" Like the 
Hiouse bill, the Senate bill proposes to make the changes in reserve require- 
ments of member national banks as recommended by the Board, and also 
contains a similar clause interpreting that section of the law which defines 
what fees, &c., officers and directors of national banks may and may not 
lawfully receive. 


banks 


intends to 


In the general scheme of mobilizing the gold of the country, the Senate 
bill makes provision for the deposit of gold with the Treasury by the Re- 
serve banks. This proposed amendment to the law reads as follows: 

That the Secretary of the Treasury is hereby authorized and directed to 
receive deposits of gold coin or of gold certificates with the Treasurer or 
any assistant treasurer of the United States when tendered by any Federal 
Reserve bank or Federal Reserve agent for credit to its or his account with 
the Federal Reserve Board. The Secretary shall prescribe by regulation 
the form of receipt to be issued by the Treasurer or Assistant Treasurer 
to the Federal Reserve bank or Federal Reserve agent making the deposit, 
and the duplicate of such receipt shall be delivered to the Federal Reserve 
Board by the Treasurer at Washington upon proper advices from any 
assistant treasurer that such deposit has been made. Deposits so made 
shall be held subject to the orders of the Federal Reserve Board and shall 
be payable in gold coin or gold certificates on the order of the Federal Re- 
serve Board to any Federal Reserve bank or Federal Reserve agent at the 
Treasury or at the subtreasury of the United States nearest the place of 
business of such Federal Reserve bank or such Federal Reserve agent. 

Provided, however, that any expense incurred in shipping gold to or 
from the Treasury or sub-treasuries in order to make such payments, or as 
a result of making such payments, shall be paid by the Federal Reserve 
Board and assessed against the Federal Reserve banks. The order used 
by the Federal Reserve Board in making such payments shall be ne 
by the governor or vice governor, or such other officers or members as the 
Board may by regulation prescribe. The form of such order shall be 
approved by the Secretary of the Treasury. 

The expenses necessarily incurred in carrying out the provisions of this 
act, including the cost of the certificates or receipts issued for deposits 
received and all expenses incident to the handling of such deposits shall be 
paid by the Federal Reserve Board and included in its assessments against 
the several Federal Reserve banks. 

Gold deposits standing to the credit of any Federal Reserve bank with 
the Federal Reserve Board shall, at the option of said bank, be counted 
as part of the lawful reserve which it is required to maintain against out- 
standing Federal Reserve notes, or as a part of the reserve it is required 
to maintain against deposits. 

Nothing in this section shall be construed as amending section 6 of the 
act of March 14 1900, as amended by the acts of March 4 1907, March 2 
1911 and June 2 1916, nor shall the provisions of this section be construed 


to apply to the deposits made or to the receipts or certificates issued under 
this section. 





A CONGRESSIONAL ATTACK ON FEDERAL RESERVE 
BOARD. 

Articles of impeachment against the five members of the 
Federal Reserve Board were preferred in the House of Rep- 
resentatives on the 12th inst. by Representative Lindbergh 
of Minnesota, Republican member of the Banking and Cur- 
rency Committee. Representative Lindbergh charged the 
members of the Board “of high crimes and misdemeanors 
in aiding, abetting and conspiring with certain persons and 








firms hereinafter named and with other persons and firms, 
known and unknown, in a conspiracy to violate the Consti- 
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tution and laws of the United States and the just and equita- 
ble policies of the Government.’”’ The articles, which are of 
considerable length, charge the late J. P. Morgan, the firm 
of J. P. Morgan & Co., Paul M. Warburg, Kuhn, Loeb & Co., 


Lee, Higginson & Co., Kidder, Peabody & Co., the National | 


City Bank of New York and the First National Bank of 


New York of conspiring ‘‘to deceive the people of the United | 


States, the Congress and the President of the United States | 


for the purpose and with the object to secure an Act of Con- 
gress providing for a new monetary and banking system to 


have in it a provision for a managing board vested with un- | 


usual and extraordinary powers and to secure the appoint- 
ment upon the board of management * * * persons 
for membership on the board who would by subterfuge, 
manipulation and false administration * * * induce 
and secure such board to enter into the conspiracy aforesaid 
to administer the Act for the special benefit and advantage 
of all of said conspirators.” It is further charged— 

That there were many secret meetings held by the conspirators for this 


purpose, which under the very circumstances would be screened and kept 


from the public and made practically impossible to discover, but neverthe- 
less made certain of the 








because of the acts which point back to their 
creation; that one of such meetings—which your relator does not under- 
take to vy the truth of its holding, but is reliably informed that it was 
held—is described in ‘‘Leslie’s Illustrated Weekly Magazine’’ in the Octo- 
ber 19 1916 number thereof, which is hereby referred to as showing the 
method most likely to have been followed for planning the then contem- 
plated Act of Congress, which is now the Act known as the Federal Re- 
serve Act. 





Mr. Lindbergh will retire from Congress on March 4, and 
it is not expected that any action on his impeachment articles, 
which were referred to the Committee on the Judiciary, will 
be taken during the remaining days of the session. After 
citing his charges Representative Lindbergh said: 

I want to say this: I have spent enough time and made enough investi- 
gation of this case to know that I can demonstrate—not accurately, I may 
say, but to a mathematical certainty—that the charges in this impeach- 
ment are substantially true. I may not be able to establish by direct proof 
that some of these meetings to which the impeachment refers were held, 
but that the charges are substantially true, I will certainly show. 


There are altogether fifteen articles of impeachment and 
the foregoing extracts furnish a fair idea of their nature 
and character, and show on what an unsubstantial basis 
they rest. It would be a waste of space to publish them in 
full. We print merely Articles 7 to 13, which indicate how 
it is sought to connect the “‘conspiracy”’ with the present 
day work of the Reserve Board: 


Charges Attempt to Boycott Non-member Banks. 

Seventh. That there are approximately 20,000 State banks and trust 
companies in the United States, incorporated and organized under the 
State laws of the respective States in which their offices and places of busi- 
ness are located, and doing a general banking business, State and inter- 
State, many of which are eligible to become members of the Federal Reserve 
system, and many not now eligible could become so without an increase 
of their capitalization; that of those now eligible and that could qualify for 
membership in the Federal Reserve system without an increase of their 
capital, they have more than half of the capitalization of all the banks not 
now included in the Federal Reserve system; that the capitalization of State 
banks and trust companies which are not members of the Federal Reserve 
system exceeds the capital of the banks which are members of the Federal 
Reserve system; that the Governors and other high and administrative 
officials of the 12 Federal Reserve banks, through their influence with 
member banks, wittingly or unwittingly, but most of them wittingly, be- 
came accessories to the said conspiracy of the said persons and parties 
named in these articles of impeachment in the paragraph herein designated 
as ‘‘First’’ and have caused a boycott of all banks not members of the 
Federal Reserve system by influencing the member banks to hamper, in- 
convenience and annoy the patrons of the non-member banks by discrimi- 
nation against them in the clearing of checks drawn upon them and other- 
wise; that they threaten and seek to cajole the non-member banks in an 
attempt to force them to become members of the Federal Reserve system; 
that the said five 


i active working members of the Federal Reserve Board 
are cognizant of the same; that the intent, purpose and aim of each and all 
of the said conspirators aforesaid is to compel the State banks to join the 
Federal Reserve system for the purpose of bringing the said banks under 
the jurisdiction of the Federal Reserve Board in order that all of the banks, 
national and State, may become one gigantic combination with an absolute 


and complete mone 


poly and have the power of exploiting the people for 
the benefit of t! ‘Ol 


pirators aforesaid. 


Ln) 


( 


Alleges Systematic Inflation of Bank Credits. 
Eighth That Congress in creating the Federal Reserve Board had in 
i 


mind, and it is the spirit of the Federal Reser\ ct, that the said Board 








the aggregate amount of interest paid by the people to the said banks equa! 
to that charged upon said sum; that the effect of the inflation of bank credits 
has been and is to also increase speculative credits enormously more than 
equal to the inflation of bank credits, and that such increase since the Fed- 
eral Reserve Act took effect has been billions of dollars; that the increase 
in the aggregate sum of interest paid to the banks upon the said inflated 
bank credits and the increase caused by the said inflation in the speculative 
values upon commodities required to supply the necessities of life for the 
people has been many billions of dollars, which have been added to the cost 
of living for the people to pay; that said increase in the cost of living is 
mainly the profits that the conspirators have added to their individual 
fortunes to the equivalent loss of the people generally and to the Govern- 
ment as wel!. 


Large Exports, Based on Bank Credits, Increase Cost to American Consumers. 
Ninth. That as part of the said conspiracy and in furtherance of the 


: Same the said aforesaid conspirators, in violation of the nation’s heretofore 





should keep a guardian watch over the operations of the banking and } 
currency system and rep to Congress and the country from time to time ! 
such facts and occurrences relating to banking and currency as affect the 
business of the people in trade and commerce exchanges, domestic and for- 
eign, so that Congress should receive information that would give to Con- ! 


gress the fa 
in order to make it res 
spirit of the Federal Re 
of the Federal Ieserve Eoard have wilfully failed to keep the public and 
Congress informed of the inflation of bank credits and the effect of it that 
has taken place under the ‘“‘administration’’ of the said Act, and in violation 
of the spirit reof said members have conspired with the members of the 
Federal Reserve Advisory Council and their business associates hereinbefore 
named and have aided and abetted in a conspi 
of bank credits for the benefit of the said conspirators and against the public 
welfare; that in conseauence of said unlawful acts and misfeasance in office 
of the said members of the Federal Reserve Board the banks have, for pri- 


s upon which to base any necessary amendments to the Act 





vate gain, increased the bank credits of the country since the passage of ; 


said Act approximately seven thousand millions of dollars and without 


effecting a corresponding reduction in the interest rate, thus increasing ' 


established economic policy of conservation of material and natural re- 
sources, conspired with European speculators to draw upon the material 
resources of this nation for export with no correlation between the value 
of the materials exported and the value of the materials imported; that in 
consequence of the conspiracy to affect said export of material resources 
belonging to this nation and to the people of it approximately eight thousand 
millions of dollars in value of the material resources have been exported 
since the war in Europe began; that as a result thereof the said conspirators 
acted with the said five members of the Federal Reserve Board in manipu- 
lating bank credits, and through credits the markets increased the cost to 
American consumers in the same period approximately sixteen thousand 
millions of dollars in excess of the real values, which extra cost has mainly 
been the profits that have been added to the fortunes of the aforesaid con- 
spirators; that as an additional and future loss to the people of this nation 
in consequence of the facts aforesaid, the natural material resources of the 
nation are forever less, and the costs made forever higher than they would 
be if trade and commerce were not manipulated through a false adminis- 
tration of finances. 


Reserve Board Seeks Greater Power to Further Inflate Credit. 


Tenth. That to further carry out the said conspiracy the aforesaid con- 
spirators have, ever since the Federal Reseve Act took effect, sought to 
influence, and in fact have influenced, said five members of the Federal 
Reserve Board in an attempt to further deceive Congress to secure legis- 
lation granting to the said Board enlarged powers of ‘‘administration;"’ 
that in the Sixty-third Congress the said Board, concealing the real purpose 
to aid said conspirators, deceived the Senate Banking and Currency Com- 
mittee to get it to report for passage the then Senate bill 6505, and it passed 
the Senate and subsequently came before the House Banking and Currency 
Committee and was favorably reported, your relator, however, filing a 
minority report in opposition. Later, on the floor of the House, the Chair- 
man of the Banking and Currency Committee withdrew action on the bill; 
that the aim of said bill was to give the Federal Reserve Board greater 
“administrative’’ power over the gold supply, so that it could, whenever 
the conspirators aforesaid wished it, inflate still further the banking credit 
by an issue of the Federal Reserve notes for the benefit of said conspirators; 
that again in this Sixty-fourth Congress said five active working members 
of the Federal Reserve Board alleged, repeatedly sought the House Banking 
and Currency Committee to report a bill giving greater ‘‘administrative”’ 
powers to said Board than is authorized by the original Act; in fact, to give 
said Board power to force from banks all over the country the gold in their 
vaults and into the 12 Federal Reserve banks, there to form a basis upon 
which to issue still more Federal Reserve notes and further inflate credit 
without causing a reduction of interests that in the aggregate would equal 
the charge made on the inflated currency, but serving mainly as a guaranty 
to re-enforce the conspirators hereinbefore named in exploiting of the people 
for private gain. 


Arrangement with Bank of England Criticized. 

Eleventh. That the Federal Reserve Act obligates the United States to 
redeem in gold at the United States Treasury all Federal Reserve notes, 
and as a part of the said conspiracy and in furtherance of the same, and to 
extend the speculation of the operators and perpetrators of the said con- 
spiracy to include Europe and other foreign territory, they, most of them 
being international as well as domestic bankers, seek to dominate the rela- 
tions of the United States with foreign countries and to selfishly influence 
the same by means of the control of finances, and in furtherance of said 
branch of their speculations have conspired with the said five active work- 
ing members of the Federal Reserve Board to secure aid from the Federal 
Reserve system for said selfish purposes and not in the interest of the public, 
the conspirators in connivance with the said five active working members 
of the Federal Reserve Board had the said Board select and appoint, through 
the Federal Reserve Bank of New York, the so-called Bank of England as its 
agent, thus putting the credit of the Government of the United States back 
of this foreign corporation, organized for private gain, which is no longer 
able to make payments in gold and fails to give a statement of its true con- 
ditions: that said Federal Reserve Board is threatening to permit and also 
to render aid to the international bankers in America who dominate the 
banking system, to enter into further entangling alliances with bankrupt 
countries of Europe at the very time this Government contemplates issuing 
hundreds of millions of dollars of interest-bearing bonds upon the credit 
of the people of the nation to meet the Government expenses. 

Wunt $150,000,000 Greenback Gold Reserve Fund as a Pasis for Additional 
Rank Inflation. 
Twelfth. That during the Civil War the 


States issued mor 


Government of the United 
commonly called ‘‘greenbacks’’; the same being issued 
nation; that of said ‘‘greenbacks’’ so 

» been ever since their issue and now are outstanding and 
ation based upon the credit of the people of the United 
$1,016, for which a reserve of $150,000,000 in gold is held by 


( 
upon the credit of the people of the 


issued there ha. 








in genera 





States 


culating ‘‘greenbacks” have already saved the Government from paying 


' approximately $1,000,000,000 interest during the time they have been in 


onSive to the general welfare; that, contrary to the | 


rve Act, the aforesaid five active working members ; 


acy to a systematic inflation |; 


circulation and are now saving the Government approximately $6,000,000 
annually; that in furtherance of said conspiracy in these articles of im- 
peachment alleged and as a part thereof, the conspirators have sought and 
by secret connivance now seek to have the said ‘‘greenbacks’’ retired and 
the $150,000,000 of gold guarantee placed in the Federal Reserve banks 
on which to base the loaning of ‘‘bank credits’’ as a substitute for the money 
owned by the people; that if the Federal Reserve banks are allowed to secure 
possession of said gold, when the time comes that the conspirators aforesaid 
shall be able to use additional bank credits to their advantages in exploiting 
the people, the same would become the basis for additional bank inflation, 
directly and indirectly, to the extent of over a billion dollars upon which 
the banks would collect a great sum of interest, and the speculators would 
scalp even greater profits from additional manipulation of the markets, 
all of which would be added to the cost of living for the people to pay. 
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laliy a 
continued (we quote from the ‘‘Gazette”’ 

In a few months we expect to have in the Fedcral Reserve bank 1,158,- 
000 C00 in l as against the the Government banks of Euro] 
of 5.000 07% O, the } he of England, France, Ru 
sia, Germany, lHoiland wi i i Norway and Spain There 
is th feature to be ren a 1 advantage That \ the I 
ropean banks have increased t ote issue the Federal Reserve bank 
have been ceveloping their st i cit along and have 78% gold reserve 
against all liabilities There is now held over $500,000 ,000 in gold by the 
national banks in addition to that in the Mederal Reserve ban! much of 
this is expected to come into tl] or ral Reserve. We also hope by ex- 
changing Federal Reserve notes gold to get a good part of the $815,- 
000,000 now in circulation throug! 1out the country. 

The United States now has about one-third of the gold of the world, 





but much of that gold is going t: reason of so much of it being 
in people’s pockets—that kept where it can do only the work its 
face value calls for, but if it was in the Federal Reserve banks, 40% gold 
would permit of the issuing of an additional 60% of credit. 

The gold in the country has increased some $800,000,000 since the war; 
the resources of the banks are over $4,000,000,000; but if we should be 
called upon suddenly to send back the $800,000,.000 to Europe, the banks 
might have to call in their credits in radical fashion unless some plan had 
been arranged to fill the vacuum. And we all can imagine what such a 
condition would mean. That is the eventuality of peace against which 
we must be prepared. 

The “Gazette” further says: 

Mr. Harding reviewed to some extent the history of the Federal Reserve 
system, declaring its severest critics must admit the co-ordinated growth 
of the member banks and the Federal Reserve banks, ‘‘and must concede 
that the establishment of a great system of mobilized reserves, amounting 
at present to $521,760,000, the actual and potential value of which is no 
longer open to doubt, has been effected without the slightest injury to the 
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When we recall the fact that the total capital s fa » national 
banks of the United States is but $1,070,000,0f and these banks have 
rarely held in cash over $900,000.600, we can ei con prehend the 
injustice of Pill Ne. 20538 in demanding mor lal ir total cash 
or capitals. Is this not demanding ‘the last poun > flesh?’’ Does Jef- 
fersonian democracy reign or despotic power? Tl honeyed reason for 
these colossal calls is given to the end that we be n drained of our gold 


Thanks to our exports, 
now not a debtor 
ld we do not need. 


when war ceases, but let us reason together a little. 
exceeding imports of late by billions of dollars, ¥ 
but a creditor nation. Our coffers are bulging wit 
If so, may we not fairly ask, how can the world drain away our gold supply 
without our consent when we owe the world nothing? Is the Board's plea 
logical, or is it sophistical, to the end that more despotic power be given it? 
If more gold is locked up in Federal Reserve banks, then how can banks 
get their own for use when the tide is turned? 

To our mind, if the absurd pleas of the Federal Reserve Board be granted, 
or demanding: 


are 
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E. C. McDOUGAL PROTEST AGAINST FEDERAL 

SERVE’S ACTION FOR COLLECTION 

OF STATE CHECKS BY NOTARIES 

a copy of a circular letter which | 
McDougal, President of the Association of the State Ba 
of the State of New York, and President of the Bank 
Buffalo, has sent to State banks and trust companies 
in clearing house cities, in which exception 
proposal of t w York Federal 
collection by notaries of checks on State 
where such checks hi 1.ve been dishonored. 
The letter 


We give below 


of 
not 
taken to 
Reserve Bank 


inst 1s in Gases 


is a 
he Ne for the 


itutior 


follows 
OFFICE OF THE PRESIDENT 
Buffalo, N. Y., Feb. Oth, 1917 
Dear Sir:—A country banker in a neighboring village has just shown me 
d 

. , ¥ , Pa ~ ")- l- ¢ in r 4<¢ « © a ha hlie 
a letter from the Federal Reserve Bank o ew York to a notary public 
in that village, which indicates that it is the purpose of the Federal Reserve 

Bank of New York to collect checks upon State banks by express. 


would receive 
ich were 


letter asked the notary public if he 
and protest ch checks wi 
told me that he was perfectly 
at from one-tenth of 1% 
of the items, but that he good reason why he should do business for 
nothing nor why he forced to do so by a threat that 
checks upon his bank would be collected by express. 

Providing country banks are willing to remit 
any such arrangement as that proposed in the 
savors of coercion. You doubtless re 
posed to present through the post office department checks upon State 
banks and trust companies, although the charges of the post office de- 
partment would have been much higher than the charges of the very State 
banks and trust companies upon which the checks were drawn. That, 
if I remember correctly, was the suggestion of the Federal Reserve Board 
at Washington. For reasons best known to themselves, the authorities 
in Washington did not see fit to use that method of coercion. Apparently, 
the present action is the action of the Federal Reserve Bank of New York. 
The Directors of the Federal Reserve Bank of New York are estimable gen- 
tlemen. Were not the evidence before us, it would be almost inconceivable 
that they should approve of such action. 

State banks and trust companies simply ask to be left alone. 
have no desire to interfere with the Federal Reserve System. 
that it shall not improperly interfere with them. The subject of collec- 
tion charges is a vital one to them. The backers of the Federal Reserve 
System have repeatedly been guilty of attempted coercion, and in more 
ways than have appeared on the surface or could be proven in a court of 
law. A systematic attack upon our State banking system has been under 
way for some time. We are compelled to defend ourselves. So far as is 
possible, State banks and trust companies should forget their differences 
and stand together against these unfair attacks or they may be beaten in 


» from the express company 
The country banker 
Federal Reserve Bank 


cepending on the size 


dishonored. 
gz to remit to the 
wentieth of 1%, 


any 





willin 

to one-t 
saw no 
should be otherwise 
at such reasonable 
above mentioned circular 
not long ago, it was pro- 


> rates 


member, 


They 
They ask 


detail. The average State banker is asleep. ‘‘United we stand, divided 
we fall.’* State banks have no quarrel] with national banks. It is not the 


fault of either that the present situation exists. The fault lies with the 
Federal Reserve Board and with the Comptroller of the Currency. A 
State bank and a national bank, if left to themselves, would live together 
in the same harmony as would two State banks. It is not their fault that 
they are not allowed to do so. 

I am not in favor of a nation-wide system of State institutions, which 
would be a rival of the Federal Reserve System. State banks are not 
jealous of the Federal Reserve System. They are perfectly content to 
allow it to become the dominant system in this country but not the only 
system. If every State has its own independent system, each can be ad- 
justed to suit the business requirements of its own locality. Without in 
any way interfering with the Federal Reserve System, State systems can 
take care of much business for which the Federal Reserve System is not 
so well equipped. It is hardly possible to design a national system which 
will meet all of the needs of all localities. What will suit California may 
not suit Massachusetts. Were it possible to unite all State institutions 
in one nation-wide system, it might be just as unwieldy and unresponsive 
to local business needs as is the Federal Reserve System. 

Were the wish of the Federal Reserve Board accomplished, were all the 
banks in this country, both State and national, members of the Federal 
Reserve System, we should have a monopoly in banking which would be 
harmful rather than helpful. With monopoly probably would come 
arbitrary methods and more coercion. It must be remembered that even 
the very best men with the very best intentions become arbitrary in the 
absence of all competition. 

I will be extremely obliged to you if you will advise me whether you know 
of any such proposition or suggestion as the one mentioned in the first 
paragraph of this letter being made to any notary in your vicinity. Please 
do not fail to do so as the matter is most important. Not only is it neces- 
Sary to know that such circulars have been received; it is necessary to 
know every no matter how many. Yours very truly, 

E. C. McDOUGAL, 


case, 


President 





DRAFTS DRAWN BY MEMBERS ON RESERVE BANKS 
TOBE MADE IMMEDIATELY AVAILABLE AT PAR. 
Details concerning action by the Federal Reserve Board 
upon a report embodying a plan for making immediately 
available at par drafts drawn by member banks on I ‘ederal 
Reserve banks are furnished in the Federal Reserve ‘‘Bulle- 
tin’ for February. We quote from the ‘‘Bulletin”’ as follows: 
Acting upon a re; 


port submitted by a committ 
of Federal Reserve banks, the F¢ 
a plan for 


ee appointed by governors 
ieral Reserve Board on Jan. 23 approved 

making immediately available at par drafts drawn by member 
banks on Federal Reserve banks. While it was recommended by the com- 
mittee of governors that at the outset the privilege of drawing such drafts 
should be limited to country banks, or, in other words, to those carrying a 
12% reserve, the Board suggested that all member banks be od to 
participate in the arrangement, with a limitation of $10,000 per day as the 
total that may | The letter of the Governor of 


permitte 


be drawn by any one bank. 
the Board to the Chairman of the committee, sent out on Jan. 25, is given 
below. Following it is the report submitted by the committee. In addi- 
tion to the committee, Gov. Aiken of Boston was present at the conference. 

The Federal Reserve Board this afternoon approved and adopte i the re- 
ort of the committee of governors in the matter of making immediately 


The 


| 





available at par drafts drawn by member banks against Federal Reserve 
banks, with one modification, to wit, that all member banks and not merely 


those which are country banks, may be allowed to participate in the ar- 


rangement, the limitation, however, in all cases to remain at $10,000 per 
day as the total that may be drawn by any one bank. 

The Board regards the plan suggested by the governors’ committee as 
the first and essential step that must be taken, and suggests that the circu- 
lar which you propose to send out state clearly that it is proposed to develop 
the plan and that the limitation adopted is not intended to be permanent, 


but only a temporary safeguard. It might be well to point out also that as 
the limitation to $10,000 per day would to a great extent prevent the larger 
banks in the cities f1 ing use of the new facilities, the country banks 
will be the immediate beneficiaries The Board would suggest that the cir- 
cular, which shouid contain a facsimile of the proposed form of draft, be is- 
sued as soon as it can en thos re fn and that the plan be made effective as 


‘om mak 


early as possible, and not later tha 1 April 1. The Board feels it is important 
that Federal Reserve banks shoul get themselves in readiness to extend to 
their members more of the ‘ilities which have hitherto been given by city 


banks to their country correspondents, such as the collection of drafts and 
maturing paper, and the Board believes that it would be well for a state- 
ment regarding this to be made in the circular. It is understood that the 
circular will be prepared and signed by the committee of governors who 
made the report and that copies of it will be sent by the committee to each 
of the Federal Reserve banks for distribution. 
The Board will be obliged if you would kindly have a draft of the circular 
sent to it for its information before it is made public or distributed. 
A mecting of the committee for discussion of the plan to make drafts upon Federal 
Reserve banks acceptable to immediate availability at par in all Federal! 
If ve banks. Meeting held Monday, Jan. 22 1917, Washington, 
D.C., at 10:25 o'clock a. m. 
Present: Messrs. Treman (Chairman), McDougal, Seay, Rhoads, Fan- 
cher, McKay and Hendricks. Mr. Hendricks was appointed Secretary 


to the meeting. 
eas 
At the last confere 


co 1Iceo 
of the Federal R 
tt 


governors there was a joint session with members 
Abe which the above-mentioned topic was dis- 
cussed, and at that time following vote was adopted: 

“Voted: That the Chairman be authorized to appoint a committee of 
five to confer with the Federal Reserve Board and assist in preparing a 
plan in connection with the immediate availability of drafts on Federal 
Reserve banks.”’ 

After informal discussion of the plan as outlined by Gov. Seay, it was 
the unanimous opinion of this committee that when the final transfer of 
reserves becomes effective, in accordance with the amendment which is now 
before Congress, some machinery should be in readiness to provide for the 
transfer of funds for such banks as have bee. in the habit of using drafts 
on central reserve cities; and in conformity with this view the committee 
unanimously agreed upon the following plan: 

(1) That the privilege of drawing ‘‘Federal Reserve exchange”’ 
should be limit ed to the country banks, or, 
carrying a 12% reserve; 

(2) That the drafts should be limited as to the amount drawn in any one 
day by a member bank to $10,000; 

(3) That the drafts should be drawn by member banks upon their own 
Federal Reserve bank and made receivable for immediate availability at 
” at any one Federal Reserve bank specified in the draft; 

(4) That a special uniform form of draft be adopted by all the Federal 
Reserve banks, such drafts when drawn upon this form to be the only ones 
which are receivable for immediate credit at par; 

(5) That the drawing bank be required to give immediate advice to its 
Federal Reserve bank of all ‘‘Federal Reserve exchange’ drafts drawn, and 
that such drafts be immediately charged to the member bank's account on 
receipt of advice; 

(6) That this plan become operative when the final transfer of reserves 
has become effective and be made available to such member banks as may 
agree to terms formulated by the Federal Reserve bank. 

The committee then discussed whether it would be necessary to imme- 
diately inaugurate daily settlements in the Gold Settlement Fund, and, on 
motion of Gov. Seay, it Was moved and carried that, in the opinion of the 
committee, under the existing conditions and the terms above recited, there 
would be no necessity for daily settlements through the Gold Settlement 
Fund at the present time. 

The committee next considered the advisability of putting into operation 
at this time the Gidney plan of a silver and legal fund. After discussion, 
on motion of Gov. Seay, it was moved and carried that, under existing con- 
ditions, there is no necessity for establishing such a fund at this time. 


eserve at 


the 


om 


drafts 
in other words, to those banks 








GERMANY’S OVERTURES TO UNITED STATES IN 
SUBMARINE ISSUES AND THEIR REJECTION. 
This week’s developments in the situation between the 

United States and Germany have included the proffer of an 

oral suggestion to the United States Government by the 

Swiss Minister, Dr. Paul Ritter, who represents the German 

interests here, that the ¢ 


rerman Government was open to 
negotiate with the United States provided the commercial 
blockade against England would not be interfered with. <A 


memorandum to this eff 
of State by Dr. 
the Administration a 
‘does not feel it can 
the 


ect, later submit 


>? 
,itta 
Ritter, 


ted to the Secretary 
brought forth a reply in which 
Washington announced that it 
enter into any diseu with 
German Government concerning the policy of submarine 
warfare against neutrals which it is now pursuing unlessand 
until the German Government renews its assurances of the 
4th of May and acts upon the assuranece.’’ On the 11th 
inst. it became known that Dr. Ritter had presented the 
above suggestion to the State Department on the previous 
day, but no official announcement was made in the matter 
until the 12th, when the rejection of the suggestion on 
the part of the United States was made known. The State 
Department’s announcement of that date is as follows: 
Department of State, Feb. 12 1917. 
In view of the appearance in the newspapers of Feb. 11 of a report that 
Germany was initiating negotiations with the United States in regard to 
submarine warfare the Department of State makes the following statement: 


A suggestion was made orally to the Department of State late Saturday 
afternoon by the Minister of Switzerland that the German Government is 


{ 
ssion 


Nn 


ai 








willing to negotiate with the United States, provided that the commercial 
blockade against England would not be interfered with. At the request 
of the Secretary of State this suggestion was made in writing and presented 
pH ere by the Swiss Minister Sunday night. The communication is as 
OLLOWS: 


: ue “MEMORANDUM. 

“The Swiss Government has been requested by the German Government 
to say that the latter is now, as before, willing to negotiate, formally or 
informally, with the United States provided that the commercial blockade 
against England will not be broken thereby. | 

Signed) P. RITTER.” 

This memorandum was given immediate consideration and the following 
reply was despatched to-day: 
‘*‘My Dear Mr. Minister: 

“I am requested by the President to say to you in acknowledging the 
memorandum which you were kind enough to send to me on the 11th inst. 
that the Government of the United States would gladly discuss with the 
German Government any questions it might propose for discussion were it 
to withdraw its proclamation of the 31st of January, in which, suddenly and 
without previous intimation of any kind, it cancelled the assurances which 
it had given this Government on the 4th of May last, but that it does not 
feel that it can enter into any discussion with the German Government 
concerning the policy of submarine warfare against neutrals which it is 
now pursuing unless and until the German Government renews its assurance 
of the 4th of May and acts upon the assurance. 

Il am, my dear Mr. Minister, &c., 
ROBERT LANSING.” 

No other interchange on this subject has taken place between this 
Government and any other Government or person. 

It was disclosed on the 10th that when Count von Bern- 
storff informed the United States of the new German policy 
an effort was made last week to bring about a discussion, 
apparently designed to result in the United States agreeing 
not to take any serious action, and that Administration 
officials flatly declined to consider it. 

Reports from Berlin on the 13th inst. stated that it was 
absolutely denied there that Germany, in a note to the 
United States, or through other mediums, was inviting sug- 
gestions for the avoidance of actual war. The press dis- 
patches said: 

It is reiterated that the Imperial Government is not permitting doubts 
in any quarters regarding the position actively assumed in the U-boat 
warfare, and that there can be no talk or thought of recession from the 
program already being carried out. 

In view of this, it is declared in authoritative circles that any further 
parley or exchange of notes with the United States may be dismissed as 
unwarranted and improbable. 

The origin of the report is ascribed to the recent announcement, made 
through the Swiss Government, that Germany was willing to negotiate 
respecting the amended treaty of 1799. 

Later advices (on the 14th inst.) received by way of Lon- 
don stated that the German official version of the proposals 
made through the Swiss Minister in Washington for a con- 
ference on submarine questions was furnished in the following 
official telegram transmitted through Reuter’s Amsterdam 
correspondent: 

What lies at the bottom of this report is the following: A telegram from 
the Swiss Minister in Washington was transmitted to Germany by Switzer- 
land in which the Minister offered, if Germany was agreeable, to mediate 
in negotiations with the American Government about the declaration of 
prohibited areas, as thereby the danger of war between Germany and the 
United States might be diminished. 

The Swiss Government was then requested to inform its Minister at 
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When the English Government in the fourth month of the war—that is 
Nov. 3 1914—declared the whole North Sea a military area, and thus put 
into practice an absolutely new principle with respect to sea war zones, it 
then expressly warned all neutral ships, ‘‘merchantmen of all kinds, mer- 
chantmen from all districts, fishing vessels and other ships,’’ against enter- 
ing the proscribed zone, as they would be exposed to great danger from 
English mines and English men-of-war. 

The German declaration with respect to the barred zone on Feb. 1, which 
followed the English declaration, announced exactly the same thing and 
pointed out that neutral ships entering this zon would do so at their own 
risk, exactly as had already been set forth Jan. 15 1915, in a letter by an 
English Minister to the Dutch Ministers—‘‘vessels may do so at their own 
riak.”’ 

The German sea forces have thus never torpedoed without warning, since 
the sinking of all ships without previous particular warning occurred in a 
war district which had been declared as dangerous. The same cannot be 
said of England, since British submarines repeatedly have attacked and 
sunk steamers by torpedoes outside the sea-war district and without warning 


The paper then gives the list of vessels alleged to have been 
sunk by the British, as given out by the German Secretary of 
Foreign Affairs early last December, and some alleged to 
have been sunk under similar conditions in the Mediter- 
ranean. 





DEPARTURE OF AMBASSADOR GERARD FROM 
GERMANY. 

James W. Gerard, the American Ambassador at Berlin, 
who was recalled by the United States Government with the 
severance of diplomatic relations by the United States on 
the 3d inst., left Berlin for Zurich, Switzerland, with his 
entire staff and 120 Americans on the 10th inst. A message 
announcing his departure, received at the Swiss Legation at 
Washington on the 10th inst. from Berne, said: 

The American Ambassador, Mr. Gerard, with all his personnel and fifty 
American citizens, will leave Berlin Feb. 10, in the evening, by special train, 
for Zurich. The Ambassador will be received at the Swiss frontier with 
all consideration due him. 


Mr. Gerard arrived at the Swiss boundary at Schaff- 
hausen at 4 p. m. on the 11th inst.; shortly afterward he 
reached Zurich and left for Berne. He was met at Schaff- 
hausen by the American Minister to Switzerland, Pleasant 
A. Stovall, and representatives of the Swiss army, including 
Colonel Breugger and Captain Rudolph Iselin. A Swiss 
military guard of honor was also in waiting, and a big dele- 
gation of citizens greeted the former American Ambassador 
to Germany. Mr. Gerard intended at first to remain in 
Zurich, but when assured of accommodations at Berne, left 
immediately for that city. .From Berne he went to Paris 
(he arrived there on the 15th); he plans to sail from that city 
on Feb. 27 on the Spanish steamer Infanta Isabel. Last 
week (on the 6th) what purported to be an official state- 
ment, announced that Mr. Gerard would not be allowed to 





Washington that Germany, as before, was ready to negotiate with America 
in case the commerce barrier againts our enemies remained untouched. 

As is obvious, Germany could have entered into such negotiations only 
on condition that, firstly, diplomatic relations between America and Ger- 
many should be restored, and, secondiy, that the object of the negotiations 
could only be certain concessions respecting American passenger ships. 

The interdiction of overseas imports proclaimed against our enemies 
through unrestricted submarine warfare would thus, even if diplomatic 
relations with America were restored, be in no circumstances relaxed. 

The reply of the Swiss Minister at Washington expressed very clearly 
that in the resolute carrying out of our U-boat war against 
seas imports of our enemies there is for us no turning back. 


An official statement received at Amsterdam on the 13th 
inst. made known the expiration of all periods of grace for 
neutral ships entering the zones announced as 
by Germany. The statement said that immunity ceased 
in respect to the Atlantic 
nigh 


the Mediterranean zone on Feb. 10. It continued: 
From now on, therefore, in all prohibited zone 


warning. Vessels which enter the prohibited areas do so with a full knowl- 
edge of the dangers threatening them and their crews. It is expressly 
stated that all news spread from enemy sources about any torpedoing of 
neutral ships without previous warning, 
the various prohibited areas, is incorrect. 

The periods of grace mentioned were also in force for enemy passenger 
vessels because it was possible that they were carrying neutral passengers 
who were, perhaps, ignorant of the new blockade regulations. 

Still another official Berlin statement dated Feb. 14, 
referring to news from abroad to the effect that the marine 
barrier against Great Britain maintained with submarines 
and mines had been or would be weakened out of regard for 
the United States or for other reasons, said: 

Regard for neutrals prompts the clearest declaration that unrestricted 
war against all sea traffic in the announced barred zones is now in full 
swing and will under no circumstances be restricted. 


before the dates mentioned, for 


The following, in which it is asserted that the German sea 
forces have never torpedoed without warning, was printed 
this week by the ‘‘Norddeutsche Allgemeine Zeitung”’ of 
Berlin under the head ‘‘Torpedoed Without Warning”’: 








the entire over- | 


prohibited | 


and English Channel zones on the | 
t of Feb. 12, for the North Sea zone on Feb. 6 and for | 


the warning which has | 
been issued is in full force, and shipping can no longer expect individual | 


leave Berlin until the German Government was satisfied 
as to the treatment of Count von Bernstorff, the German 
Ambassador at Washington, by the United States Govern- 
ment. Pressure is also reported to have been brought to bear 


|on Mr. Gerard to induce him to sign a protocol reaffirming 


the Prussian treaties of 1799 and 1828, these reports intimat- 
ing that there were hints of possible detention of American 
newspaper men as hostages if he declined. A reply has been 
credited to Mr. Gerard that he would “‘sit here until kingdom 
come” before he would consent. <A dispatch tothe London 
| “Daily News” from Zurich on the 1ith inst. (cabled to the 
| New York ‘‘Times’’) reports Mr. Gerard as saying: 


I am determined not to make any statement on the international situ- 
I have presented my report a I know that I 
described in the press as a hostage, but perhaps it would be more exact 
that my departure depended on the attitude adopted toward Count 


Washington. 


ation before t Washington. 
| Was 
| to say 
von Bernstorff at 

The London cables of the 10th inst. brought the following 
relative to Mr. Gerard’s detention: 

Dr. William von Stumm, German Under Secretary for Foreign Affairs, 
says in an interview printed in the Amsterdam Handelsblad, that Germany 
regrets that she was compelled to take the measures she adopted against 
Ambassador Gerard, but that the United States had prevented Count von 
| Bernstorff, the retiring German Ambassador, from telegraphing that he 
had received his passports. 

The interview, according to Reuter’s Amsterdam correspondent, was 
had in Norden, Prussia. Dr. von Stumm is quoted as having said that 
Germany had received no report from the United States about the treatment 
of Count von Bernstorff, nor of the German Consuls or German subjects 
in the United States. The American Government, according to the Under 
Secretary, evidently had stopped Count von Bernstorff from telegraphing 
immediately after the severance of diplomatic relations with Germany by 
the United States, and the Ambassador had been unable to announce even 
the receipt of his passports. Germany had only learned from the Swiss 
Government that the Ambassador had received his passports. 

Such treatment, Dr. von Stumm is credited as having said, had compelled 
Germany to adopt the measures she had taken against the American Am- 
bassador, although she deplored such measures, which would have been 
superfluous with some mutual courtesy. 

“Tl hope,’’ Count von Stumm is quoted as having said, ‘‘that the reports 
of the seizure of German ships and the restriction of the liberty of their 
crews are untrue, as such measures would be contrary to the German- 
American traty of 1799. Wedo not wish a system of warfare against non- 
combatants such as Great Britain introduced by the internment of civilians." 

The Amsterdam correspondent of the ‘‘Times’’ sends a fuller account of 
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yu d his 
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1 
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/ ] VON BI P POR 
IRMAN} 
3 tort former German Ambassa- 
or to ho was given his passports fol- 
ving I of diplomatic relations bi en the 
United St and Gern sailed for Copenhagen shortly 
atter | D i We Inesd: V; Keb. 14, on ho: rd the Ses ndi- 
navian-American liner Frederik VIII. With him was the 
Countess von Bernstorff and over 150 German diplomatic and 
consular representati of the German Empire to this coun- 
try, with their families. From the time Count von Bern- | 


storff and his part: until | 


the Frederik V1 


left Washington the night previous, 


iy V Iii started on her voyage, they were guarded 
most vigilantly and accorded every courtesy by the United 
States Government in co-operation with the New York and 


New Jersey police and railroad and steamship officials. 
The departure, which completed the severance of diplomatic 
relations between United States and 
accomplished quietly and was marred by no untoward inci- | 
dent. Before leaving Washington Count Bernstorff 


ssued the following 


47 Germ; v wad 
Lil sermany, was 


iy 


von 
statement: 
In leaving the United Stats ae 


saftera iy of eight years, L wish to extend | 
0 my many personal friends my heartfelt thanks for the great kindness | 
and cordial hospitality which h been shown me. 
My heart ll of gra le to those whose personal! friendship never 
wavered during the trying year f the war In the iast few days I have | 
received so man} lial farewell messages that it is impossible for me to | 
express my than for them individually. 


' 

Countess von Lernstorff joins me in this expression of our deepest per- | 
onal gratitude. 
I hope that war may be 


tween the U ‘ an 
Up to the time of sailing many gifts of flowers and other 
‘‘bon voyage’ packages were received by the Count and his | 


averted and that 


es and Gern 


the old friendly relations be- 
nited Stat y will soon be restored. 


wife. Just before sailing Count von Bernstorff, through 
Dudley Field Malone, sent the following signed message 
ashore: 


I cannot refrain from a last expression to the American people for the 
wealth of flowers and gifts sent to the Countess and myself. It is hard to 
tell of the gor us both. No expression of gratitude would be 
.dequate to speak an affectionate farewell. 


d-will sent 


BERNSTORFF. 
The Frederik VIII reached Halifax, N. S., yesterday. 
She will be examined there by the British authorities in- 
stead of at Kirkwall, in the Orkneys, the usual point where 
British examinations of all boats crossing the Atlantic are 
held. It is said that when the United States was arranging 
for his safe passage Count von Bernstorff requested that the 
examination be held in Halifax, because of the fact that if 
the vessel were to be examined at Kirkwall she would have 
to traverse the German submarine zone, and this would ex- 
pose the Bernstorff party to the dangers of the zone. The 
¥rederik VIII carried a large passenger list outside of the ex- 
Ambassador’s party, many taking passage because of the 
safe conduct assured the vessel by Great Britain and France. 





RYNDAM RETURNS TO NEW YORK TO AVOID WAR 
ZONE. 

The Holland-America liner Ryndam, which sailed from 
New York on Jan. 29 for Rotterdam via Falmouth, with 120 
passengers and mails, and which was turned back toward 
this port on Feb. 5, when news of the break in the di, lomatie 
relations between the United States and Germany reached 
her, arrived in New York on Feb. 14, after a voyage of 4,800 
miles. The Ryndam was within fourteen hours of Falmouth 
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when ker course was changed toward New York. 
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sponaent oi Oc1lated i@ amended 


version of the American-Prussian treaty of 1799, which 
| Germany has submitted through the Swiss Government 


The dispatches state: 


Herr Zimmermann declared that the interning of civilians and the con- 
fiscation of private props were preposterous steps, to which his Gov- 
ernment was unalterably opposed. 

| The proposed amended treaty deals in the broadest mannet with the 
private commercial interests and personal liberties of the subjects of both 


countries. The German proposal would make Article 
treaty effective 
in the event of ad 
tection over all German merchants in the United States, 
affect American merchants in Prussia, not in the entire German Empire 

Under the treaty, as it stands at present, citizens domi- 
ciled in the other have a guarantee of unmolested residence for nine months 
after a declaration of war, but may be excluded from fortified cities or places 
of military importance. The German proposals guarantee to German 
subjects in the United States and Americans in Germany freedom to leave 
the country of their respective residence at a time and by routes to be as- 
signed. They may take with them all their personal property, including 
money, valuables and bank credits, except as otherwise prohibited by exist- 
ing embargoes; and protection of themselves and their property shall be 
guaranteed in accordance with the laws of the country of their residence. 
There shall be no restrictions of their private rights other than the judicial 
enforcements imposed on neutrals. 

Special provision is made that civilians shall not be put in concentration 
camps or their property sequestered except under laws applying alike to a 
neutrals, and a general provision is inserted that German property in the 
United States and American property in Germany shall treated 
neutral. Another provision protects patent rights and contract relations. 

A significant section is one guaranteeing the protection of the sixth 
Hague Convention in regard to enemy merchant ships to merchantmen of 
both parties as well as their cargoes. The provision is extended, however, 
to forbid the enforced clearance of such vessels from their ports without 
a binding pass from all enemy countries guaranteeing a free voyage to a 
home port. The same protection would also be extended to the crews of 
these ships, and the treaty would apply, in all particulars, to the colonies 
of both parties. 


23 and 24 of the 


upon the se of diplomatic relation 


J 
laration of war, 


immediately verance 


os 1 1 $ a = 
and would extend their pro- 


but would only 


of either country 


be 


as 





THE RELEASE OF YARROWDALE PRISONERS. 

The German Government, according to a report from 
Berlin on Feb. 15, has released the seventy-two American 
seamen, brought in on the Yarrowdale, who were,.being held 
in Germany as prisoners of war. The report was received 
in this country after a note had been prepared by the State 
Department at Washington to be served immediately on 
the Berlin Government as a peremptory demand for freeing 
the Americans, and it was decided to actually forward the 
document, since no official statement of the release of the 
seamen had been received. When the news of the Ameri- 
eans’ detention first reached this country, as noted in these 
columns on Jan. 27, the State Department requested Mr. 
Gerard, then Ambassador to Germany, to make inquiries 
into the matter. Mr. Gerard did so, and one of his last official 
acts as Ambassador was to arrange for the release of the 
American sailors, which the German Government agreed to. 
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Alumni at W: wine 0p on the 10th inst. added that ‘‘there From Tokio it was announced on the 12th that Viscount 
is always the hope that our country may be spared the terrible | Motono, Japanese Minister of Foreign Affairs, at a con- 
calamity of being forced into the conflict.”” Mr. Lansing, | ference with the Chinese Minister on the 11th inst., approved 
who incidentally noted that we can trust the President to do | the attitude of China toward Germany as expressed in China’s 
the right thing in any exigency, is quoted as follows: | reply to the German note on unrestricted submarine warfare. 

It is a time of anxiety for us all—a time of heavy responsibility for some | The approval, it is said, was on the ground that the position 

fus. We are looking forward int he uncertainties of the f re, ¢ . = : : ae - - 
of us. We are looking forward into the uncertainties of the future, and | taken by China would aid in uprooting German influence 
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of the war which has for two and a half years wasted the great Empires o | further stated on the 14th inst. that Japan has promised 


Europe and brought untold woes to mankind. 

Ominous though the situation may seem, there is always the hope that om 
country may be spared the terrible calamity of being forced into the conflict 
It is now, as it h n from the beginning, the wish and endeavor of this 
Government to remain at peace with all the world if it can do so with honor. 

I cannot discu the supreme subject of American thought to-day, 
either to review or to prophesy for the future. It is not a time to 
speak—it is a tir , to think earnestly and deliberately. It is a 
time for coolness and self-restraint, rather than for surrender to the natural 
impulses which : aroused by great events affecting the national honor, 
the national duty, and the national welfare of our country 

I can only say this That with the same patience, same forbearance, 
the same deliberation and care, with which he has met the previous difficul- 
ties in our foreign affairs, the President will meet the The 
nation can trust him to act justly and honorably whatever 
may lie before In his hands, the destiny United States is sure, 
the national honor is safe. 

The Secretary took for his subject ‘‘College Spirit.’’ The 
loyalty of a college man for his alma mater, he said, is a 
sentiment making for patriotism because it is one of the 
elements of national life not based on material interest or 
selfish motive. He continued: 

We should rejoice that in some things at least we can be sentimental in 
an age when the general disposition of men is to reduce everything to terms 
of utility and when the standard of excellence is sought in answering the 
question, ‘‘To what material use can it be put?"' That question embodies 
to my mind the general tendency of modern thought toward the various 
phases of the relationship of man ‘to man and of man to society. 

The American people—and I think they are not different from other 
peoples—have been growing more and more utilitarian in these later years, 
their thoughts and acts more and more influenced by what is called the 
practical and less and less by what is called the ideal. Immediate and 
tangible benefit is the apparent goal of American effort. 

It is indeed a commentary on the American people that not a 
men have been asking with serious concern: 
dim to the achievemnts of the past? Has the blood of patriotism ceased 
to throb in American veins? Have we forgotten that our heritage of 
liberty was sealed with the lives of devoted men and that it is a sacred trust 
which we must hold and transmit unimpaired to the generations to come? 

I believe most firmly that every one of these questions can be answered in 
the negative. I believe that at heart the American people are loyal and 
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China all possible support, including the maintenance of or- 
der in China, where German influence is considerable. 


AUSTRIA’S ATTITUDE ON SUBMARINE ISSUE. 

| A semi-official statement from Vienna anent the relations 
of Austria-Hungary and the United States, in view of the 
former’s association with Germany on the submarine issue, 
was announced on the 14th inst. as having appeared in the 
‘‘General Anzeiger,’’ of Dusseldorf, as follows: 

Negotiations have been taking place between Count Czernin (Austro- 
Hungarian Minister of Foreign Affairs) and Frederic C. Penfield (the 
American Ambassador at Vienna) since the rupture of relations between the 
United States and Germany, on the question of the future relations of the 
United States and Austria-Hungary, in view of the fact that Austria-Hun- 
gary associated herself with Germany's declaration of intensified submarine 
warfare. 

On the American side a desire has been shown to avoid a rupture with 
Austria-Hungary, because Washington shrinks from severing all relations 
with the Central Powers. Berlin, too, would prefer that this last bridge 
were left unbroken. 

The opinion prevails in Vienna and Berlin that the decision to embark 
upon an intensified submarine warfare did not constitute an action which 
should have forced the United States to such a policy as has been chosen 
by Washington towards Germany. The Central Powers have no 
intention of cancelling the new submarine warfare, especially in view of the 
impossibility of establishing under present methods of submarine fighting 
whether there are any Americans on board torpedoed vessels. No conces- 
sions could be made to the United States which would render negative the 
nature of the new submarine warfare, not even for the sake of the highly 
valued friendship of the United States. 

It therefore remains with America to find means which will permit the 
maintenance of normal relations, according to the American conception 
between America and the Dual Monarchy—even with the continuance of 
intensified submarine warfare. 

The negotiations between the Austro-Hungarian Foreign Office and the 
American Ambassador have up to now led to no result, but a negative or 
positive settlement may be reached in a few days. Count Tarnowski 
(Austro-Hungarian Ambassador to the United States) has not yet presented 
his credentials, but has already had a conversation with Secretary of State 
Lansing. 











































































24 


THE CHRONICLE 





[Vou. 104. 











RUSSIA’S OPINION CONCERNING ATTITUDE OF U. S. 
TOWARD GERMANY’S SUBMARINE EDICT. 
Russia’s expression of appreciation in the action of the 
United States Government in severing relations with Ger- 
many because of the latter’s new submarine declarations is 
contained in the following statement given to the Associated 
Press on the 8th inst. by the Foreign Office at Petrograd: 
The decision of the Government of the 
with a nation which has persisted in the violation and perversion of all the 
laws of warfare bas produced a deep impression in Russia. 
in advance that the United States would not tolerate this last threat 
Germany, but we are none the less appreciative of the prompt and 


of 
decisive 
manner in which President Wilson has shown his disapproval of Germany's 
mad submarine program and his reluctance to continue on friendly terms 
with a nation which ignores the first 
manity. 


principles of civilization and hu- 


| persed, will bh 


United States to sever relations 


We felt assured | 


Whatever may be the further consequences of the present diplomatic | 


rupture, Germany at least has been shown that any continuance of her 
past methods will meet the open hostility of the civilized world. It is im- 
possible for any of the warring nations, however confident in the justice of 
the cause for which they are fighting, to remain insensible to the approval or 
disapproval of a great neutral Power. 

For this reason we cannot too deeply acknowledge our appreciation of 
President Wilson’s verdict. Everywhere that men are fighting for the 
triumph of right and justice the action of the United States will call forth 
new courage and consolidate their conviction of a necessity of finishing 
forever with German militarism and its atrocities. 





HOLLAND PROTESTS AGAINST GERMANY’S 
SUBMARINE EDICT. 

Advices from The Hague on the 10th inst. report the issu- 
ance by Holland of an official White Paper giving the text 
of the German and Austro-Hungarian notifications respect- 
ing the danger zones established in the submarine blockade 
and identic protests by the Dutch Government, dated Feb. 7. 
The Dutch note points out that the zone proclaimed as dan- 
gerous in the Mediterranean completely bars passage be- 
tween Port Said and the channel from Gibraltar to Greece, 
so that the Indian route, which is essential to the commerce- 
of Holland as a colonial power, is cut off. The Duteh Gov- 
ernment recalls its earlier protests against the British and 
German measures relating to the proclamation of war zones 
in the North Sea. The note continues: 

With all the more reason the Government is obliged to object with 
extreme energy against the regime now announced, which not only applies 
to much vaster areas, but also includes attacks on neutral ships, whatever 


their cargo or destination, and without discriminating as to whether their 
presence in said zones is voluntary or not. 


It is further pointed out that even had Germany qualified 





who would suffer almost irreparable loss should they 


Establishments once closed, and the personnel dis- 
ve difficulties in reopening and many years of valuable labor 

No matter how the situation may develop we believe that 
, who conduct themselves properly and circumspect- 


nothing to fe disturbed. 


sentatives of firms, 
leave the country. 
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would be lost. 
Americans in Germany 


ly, will have ir and willin no way be 


The tre of 1799 between Prussia and the United States as well as 
subsequent treaties between the two countries guarantee full protection to 
the citize of the respective countries. 





SWITZERLAND TO ADMINISTER GERMAN 
INTERESTS IN JAPAN. 
The German interests in Japan, which were cared for by 
the United States before the break with Germany, were taken 
over by Switzerland on the 9th inst. 








MEXICO SUGGESTS INTERVENTION OF NEUTRALS 

TO STOP WAR OR AN EMBARGO ON SHIPMENTS. 

In a note to the neutral nations the de facto Government 
of Mexico proposes that they cooperate through friendly 
mediation toward inducing the belligerents to terminate 
the war, and in the event that such efforts prove unavailing 
it suggests that the neutrals refuse to the belligerents ‘‘all 


| kinds of elements’’ and stop ‘‘the merchant traffic with the 





the new measure as a blockade, the merciless destruction of | 


neutral ships would be contrary to international law, which 
only permits the confiscation and not the destruction of 
blockade runners. The note further says: 

Germany does not use the term blockade, and rightly so, because it can- 
not be applied to such vast areas and because by the rules of international 
law it can only be directed against traffic with hostile ports, and in no wise 
against direct navigation between two neutral countries. 

Now, the German warships are ordered to destroy ships, irrespective of 
their trafficking with enemy ports or between neutral ports. 

Faithful to the principle which has always been observed in this war, the 
Queen's Government can only see in such destruction of neutral ships 
violation of the rights of nations, to say nothing of an attack upon the laws 
of humanity, if this happened regardless of the security of the persons 
aboard. 

The responsibility of the eventual destruction of Dutch ships and loss of 
life will fall on the German Government, and all the more heavily in the 
foreseeable event of Dutch ships being forced to enter the danger zone by 
constraint of adversary warships exercising the right of search. 





BERLIN TRADE ASSOCIATION URGES AMERICANS 
IN GERMANY NOT TO BE ALARMED. 

Americans in Germany have been urged not to become 
alarmed at the situation which has developed between 
Germany and the United States and to conduct their business 
as usual. This appeal the dispatches from Berlin (via 
London) announced on the 14th inst. is contained in the 
weekly bulletin of the American Association of Commerce 
and Trade, an organization representing American business 
interests in Germany. The bulletin says: 

The situation which recently developed between Germany and the United 
States was quite unexpected to the Association and its officers. So far as 
our information extends we could see nothing in the relations between both 
countries but friendship, goodwill, and the Very best intentions toward 
each other. 

Americans resident in Germany should always bear in mind, during the 
present war, that reports and information reaching Germany must pass for 
the greater part through cables and censorship of nations waging war on 
Germany. It is not to be supposed that these nations will permit favorable 
reports to reach the ears of Americans residing in Germany or countries 
allied with Germany. We say, without the slightest hesitation, that re- 
ports of every nature must be taken with a grain of salt. We cannot know 
definitely what the situation is and certainly cannot know the intentions 
of those who are at present at the head of the Government of the United 
States. It is our belief that they do not desire war with any nation in the 
world and certainly the traditional friendship of more] than 100 years 
between Germany and the United States is a good guarantee that these 
relations should continue. 

& At the present time we cannot see any reason why Americans should 
become alarmed or hysterical and neglect or abandon their business. We 
know there are many Americans in Germany, owners of businesses or repre- 


| doing to the other neutral Governments, that 





nations of the world until the end of the war is achieved.”’ 
The note to the United States was presented to the State 
Department on the 12th inst. by R. P. de Negri, charge o 
the Mexican Embassy: in part it says: 

Over two years ago there began on the old continent the most gigantic 
armed c which hist records, spreading death, desolation, and 
misery among the belligerent nations. ‘This tragic struggle has deeply 
wounded the sentiments of humanity of all the countries not taking any 
participation in the struggle, and it would not be just or humane that these 
nations should remain indifferent before such great disaster. A deep sen- 
timent of human brotherhood therefore obliges the Mexican Government 
order to bring about the cessation of 


onflict ory 


to offer its modest cooperation in 
the struggle. = 


The present 


* 
European war seems to the whole world as a great conflae 
gration, as a great plague that ought to have been isolated and limited 
long ago in order to shorten its duration and avoid its extension. Far 
from that, the commerce of the neutral countries of the world, and pare 
ticularly that of America, has a great responsibility before history, because 
all of the neutral nations, more or less, have lent their assistance in money, 
in provisions, in munitions, or in fuel, and in this way have fed and pro- 
longed this great conflagration. 

By reason of high human morals and for their own national preservation, 
the neutral nations are obligated to abandon this procedure, and also to 
refuse to continue lending this assistance that has made possible the con- 
tinuation of the war for over two years. ‘To this end the Mexican Gov- 
ernment, acting within the most strict respect for the sovereignty of the 
countries at war, inspired by the highest humanitarian sentiments, and 
guided at the same time by the sentiment of self-conservation and defense. 
permits itself to propose to the Government of your Excellency, as it is also 
working in mutual accord 
and proceeding upon the of the most absolute equality for both 
groups of combatant powers, to invite them to put an end to the present 

war, either by themselves or taking advantage of the good offices or of the 
friendly mediation of all the nations that jointly may accept this invitation. 

If within a reasonable length of time peace cannot be established by this 
means, the neutral countries will then take the necessary measures in order 
to confine the conflagration to its strict limits, refusing to the belligerents 
all kinds of elements and stopping the merchant traffic with the nations of 
the world, until the end of the war is achieved. 

The an Government recognizes that in its proposition it steps 
aside a little from the principles of international law, which until now have 
been in force in the relations of the neutrals with the belligerents. But we 
ought to recognize that the present European war is a conflict without any 
precedent in the history of humanity, which demands supreme effort and 
new remedies that cannot found within the narrow and somewhat 
egotistical limits of international law as known up to date. 

The Government of Mexico understands that no neutral nation, powerful 
as it may be, could by itself take a step of this nature, and that the resuit 
of this measure only can be reached with the co-operation of the neutral 
the greatest international influence the 


basis 


Mexic 


be 


Governments possessing before 
belligerent nations. 

It pertains especially to the United States, Argentinz and Chile, 
in America, and to Spain, Sweden, and Norway, in Europe, which are more 
influential and more at liberty to take a determined stand before the bellig- 
erents concerned, to foster this initiative, which, not because it proceeds 
from a nation which is supposed to be weak at the present time and there- 
fore incapable of an effective international effort, is nevertheless worthy 
of serious study and minute consideration. 
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NEW YORK STATE INSURANCE SUPERINTENDENT 

DECLARESGERMAN INSURANCE POLICIES SAFE. 

A statement advising holders of policies issued by United 
States branches of German fire insurance companies that 
such policies are safe was given out by Jesse 8. Phillips, 
New York State Superintendent of Insurance on the 9th 
inst. Mr. Phillips’ statement resulted from the apprehen- 
sion in some quarters, caused by the severance of diplo- 
matic relations between the United States and Germany. 
There are four German insurance companies operating in 
the United States, namely the Hamburg-Bremen, Aachen 
and Munich, Prussian National and Nord Deutsche. Mr. 
Phillips’ statement says: 

The United States branches of these companies are subject to the same 
supervision as American companies. Their funds in this country are 
designed to be maintained exclusively for the protection of policyholders 


and creditors in the United States, and investments are required of a char- 
acter prescribed by_the State laws. 
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There are two measures applied by law to insurance companies of other 
countries which carry on the business of fire insurance in this State. The 
most severe is that imposed by section 27 of the New York insurance law 
which aliows credit only for funds held by insurance departments and by 
United States trustees. Against such assets are charged all United States 
liabilities. The difference is recognized as the United States capital under 
section 27. This treatment results in the company receiving no credit 
for funds in the possession of the United States manager or for premiums 
in the course of 

The second measure 
Statement, 
mestic fire 
State. 

Superintendent Phillips’ statement also cited the increase 
in the assets of the American branches of these companies since 
the beginning of the warand stated that their aggregate capital 
which on Dee. 31 1913, according to his figures, was $1,849,- 
180, had increased to $2,072,169 by Dec. 31 1915 and aggre- 
gate surplus to the policy holders on Dec. 31 1913 $2,988,377 
increased to $3,205,759 in the two years. He added: 

In view of the fact that the figures quoted above show a material increase 
of net assets held by these United States branches since the beginning of 
the war and a large increase of trusteed funds, I feel warranted in stating 
that, in my judgment, policy holders in these companies may have con- 
fidence in the protection which they furnish. 

Frank Bailey, Vice-President of the Title Guarantee & 


collection. 


allows credit for the above 
which is made up on the same basis as 


lrance 


items in the general 
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ins company or of a fire insuran 


ce company of another 


Trust Co., made known on the 9th inst., that his office had | 


transferred from German to American companies the policies 
on property against which it holds mortgages. According 
to the Brooklyn ‘‘Eagle’’ Mr. Bailey made it clear that this 
work was begun more than two years age and has just about 


been completed with the cancellation of eight policies which 
were all held by one company and the placing of the busi- 
ness with American concerns. 


Vhile it is understood that the Manhattan office of the 
company has not pursued a similar course, it is stated that 
Clarence H. Kelsey, President of the company, has not 
interfered with the policy of the Brooklyn branch, which 
he states acts independently of the Manhattan office. Mr. 
Bailey is quoted as saying: 

No discrimination against German companies was meant. I would give 
the same advice concerning policies written by branches of French or Rus- 
sian corporations under similar circumstances. The law provides that sub- 
stantial funds must be maintained here, but they would not be enough to 
cover a conflagration like the San Francisco disaster, say. A conservative 
business policy prompted the advice I gave clients in Brooklyn and Long 
Island, which was heightened by the uncertainty of international rela- 
tions. 





THE SINKING OF THE LYMAN M. LAW. 

The Lyman M. Law, a four-masted American schooner, 
was sunk by a submarine on Feb. 12 seventy miles south- 
west of Cape Spartivento, Italy. The crew of the vessel, 
numbering ten, eight of whom were Americans, was rescued 
and have been landed at Cagliari, Sardinia. According to 
reports from Consul-General Tredwell at Rome to the State 
Department at Washington, the Law was “‘set fire by a 
bomb put aboard the vessel by an Austrian submarine 
without flag.’’ Consul Tredwell on Feb. 14 forwarded 
three dispatches, two of which he had received from the 
Italian Minister of Marine and one from the British Consul 
at Cagliari. The latter stated that Captain McDonough, 
who had charge of the Law, and nine men comprising the 
crew had landed at Cagliari. The first of the two dispatches 
from Consul Tredwell read: 

The Ministry of Marine received following telegram from Malta: ‘‘Lati- 
tude north 38 degrees, 32 minutes; longitude east Greenwich, 7 degrees, 


American four-masted Lyman M. Law, in 


trace crew.’’ 





58 minutes. sailing vessel 
flames. No 
A second dispatch from Cagliari dated Feb. 13 said: 
Four-masted American sailing vessel Lyman M. 
Transportation Co. of York, 1,300 tons, at 9 o’clock on 12th, § 
by southwest Cape Spartivento by 


Law, owned by 


New et fire 


bomb 70 miles 


without flag. Coming from Stockton, Maine, directed Palermo, cargo 
lumber. Crew ten persons saved. Two boatloads. Submarine length 


40 meters. Painted ash color. Deck black. With cannon of 75. 
periscope, stern turret. 

The Lyman M. Law was of 1,300 tons gross, 211 feet 
long and was built in 1890 in West Haven, Conn. She 
sailed from Penobscot Bay on Jan. 6 with 60,000 bundles 
of lemon box shooks taken on at Stockton a week earlier. 
The Maritime Transportation Co. at 25 Beaver Street, 
were her New York agents. 


One 





THE SINKING OF THE MANTOLA. 


off the Irish coast on Feb. 8. The Mantola was of 8,500 
tons, bound from London to Calcutta, carrying a crew of 
165 and nineteen passengers. Seven Lascars, members of 
the boat’s crew, were drowned during the launching of the 
lifeboats. The State Department at Washington on Feb. 11 
received the following message from Wesley Frost, American 
Consul at Queenstown, regarding the Mantola’s destruc- 
tion: 


that required of ado- | 








Maritime | 


Austrian submarine | 
} ground or any 


Crew all American citizens except two Englishmen. | 








The British-India liner Mantola, 8,500 tons, London to Calcutta, with 
general cargo, crew of 165 and 19 passengers, was torpedoed without warn- 
ing 85 miles southwest of Fastnet at 1:40 p. m. Feb. 8, in a moderately 
rough sea. One American on board, Ship Surgeon Ear! Rice, 628 Salmon 
St., Portland, Ore. All crew and passengers saved except seven Lascars 
drowned, due to mismanagement. The submarine commenced shelling 
the Mantola when within 4,000 yards. Had approached to 300 yards, 


when Admiralty vessel hove in sight, causing submarines to submerge 
| instantly. 


s | 


Survivors landed this 
with two gunners on board. 

Ship Surgeon Earl Rice, upon his arrival in London on 
Feb. 11, gave the following account of the vessel’s sinking: 

The first we knew was the sound of a violent explosion which shook the 
ship from end to end at 1:40 p. m. on Thursday. The sea was fairly rough, 
but the ship maintained an even keel and excellent order was preserved. 
Capt. Chavas immediately ordered the boats launched. Seven Lascars 
were killed by the explosion. The remainer of those on board were unhurt. 
Everybody got safely into the boats with the exception of the captain, the 
chief engineer and the wireless operator, who were to follow us later. 

Nobody had yet seen the submarine, and everybody in the boats was 
peering into the haze in a vain effort to catch a glimpse of the telltale peri- 
scope. An hour and a half after the torpedoing the captain, the engineer 
and the wireless man got the wireless working and began sending out SOS 
calls giving details of the position. 

The reply came almost instantly, but from an unexpected quarter. The 
submarine, which evidently was lying off in the haze two miles or so away 
picked up the wireless and began shelling the Mantola from 4,000 yards 
distance, meanwhile approaching at full speed so that the range rapidly 
decreased. Some of the shells were loaded with shrapnel, which burst 
the Mantola around the lifeboats. The latter hed returned 
close to the Mantola, but the sailors now put all their muscle into the 
oars to increase their distance from the submarine’s target. Fortunately 
nobody was hurt by the shells, although everybody was badly frightened. 

By this time the submarine was plainly visible to everybody, her guns 
emitting angry little flashes as they sent their missiles toward the Mantola. 
A cool-headed passenger on my boat took out a pocket notebook and care- 
fully marked down a cross every time the submarine fired. Ilis record 
shows that forty-seven shells were fired. 

The submarine was within 200 or 3090 yards of the Mantola when an un- 
identified vessel began to loom up on the horizon. The submarine’s com- 
mander decided that discretion was the better part of valor, closed his 
hatches quickly, submerged and disappeared, to the unspeakable relief of 
us all. The new arrival proved to be a British sloop, which gradually 
picked up the survivors. 

We were on our boat six hours. 


morning. Mantola carried 4.7 


gun, 


about and 


The Mantola sank in the evening. 





THE SINKING OF THE AFRIC. 

The White Star Line steamship Afrie was sunk by a sub- 
marine on Feb. 13, according to an announcement made by 
Lloyd’s Shipping Agency in London on that date. Seven- 
teen members of the Afric’s crew are said to be missing.The 
Afric was considered one of the largest freighters in the 
world, and is said to be the biggest prize exacted by Ger- 
man submarines since the unrestricted submarine warfare 
decree went into effect. The Afric was owned by the Oceanic 
Steam Navigation Company, of Liverpool, a subsidiary 
company of the White Star Line. She was last reported 
in the maritime register as leaving Cape Town, Africa, on 
Dec. 3, with her destination not given. At the New York 
office of the White Star Line it was said that the ship had 
been engaged in the service of the British Admiralty, but 
whether so engaged when sunk they did not know. The 
Afric was of 11,999 gross tons, 530 feet long, had a beam of 
63 feet, 3 inches, was 31 feet, 9 inches in depth, and had an 
average speed, it is said, of from thirteen to fourteen knots. 





U. S. PASSPORTS—ARREST IN ENGLAND OF AIL- 
LEGED GERMAN WITH AMERICAN PASSPORTS. 
The State Department at Washington in denying reports 





| to the effect that the issuance of passports was to be dis- 


continued, made the following announcement on Feb. 2: 
In order 


Department of Stats 


to correct an impression gathered from 

is refusing to is fthe German 
31 1917, te wishes to announce 
it is not declining to issue passports to prospective travelers on this 


of the 


press reports that the 
sports on account of 


the Department of Sta 


ue pa 
declaration of Jan 
that 
other ground not heretofore governing the practice 
Department in the issuance of passports. 

Although the State Department makes clear its stand in 
the matter, it is generally understood, it is said, that new 
restrictions have been placed upon the granting of passports 
since the German note of Jan. 31, and the arrest of the alleged 
German, Captain Hans Boehm, at Falmouth, England, who 


had in his possession an American passport issued in the name 


| of Jelks Le Roy Thrasher, of Quitman, Brooks County, Ga. 


Captain Boehm was taken off the Dutch steamer Zelandia 
bound from Spain for Holland, at Falmouth by the British 


| authorities, who claim that he is a member of the German 
The British India liner Mantola was sunk without warning 


Secret Service. The British authorities are said to assert 
that he had been in the United States for the German Secret 
Service and when he decided to return to Europe he had two 
citizens of Quitman, Ga., certify that his name was Thrasher 
and that he was born in Quitman in 1881. With their letters 
of identification, Boehm, or Thrasher, it is said, approached 
firms in Philadelphia and New York offering to represent 
them as a buyer in Europe. The British authorities, it is 
stated, assert that these firms vouched for him at Washing- 
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the American passport carried by Boehm 
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sced, and ! of the igar-beet industry in the United States have 
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was buying from German houses Russian seed and the importations of 
sugar-beet seed direct from Russia ts a distinct advantage to both countries. 
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which have interfered with importations 
States. This new proce 


difficulties of transportation, there have been certain 


e te procedure for pas 


ment of goods purchased in Russia 
of goods from Russia to the United 
I lure calls for the deposit in full of the value of the 
purchases made in Russia with the National City Bank to the credit of the 
Russian Ministry of | ifthe American importer directly or through 
his representative in Russia is able to satisfy the Russian authorities as to 
payment, this procedure can be dispensed with. An American importer, 
withaletter ofcreditin Americandollars, canobtainfromthe correspondents 
of his bank in Russia a certificate which will be approved and accepted 
by the Rus n Ministry of Finance. 


inance. 





DAMAGE SUITS AGAINST KRONPRINZESSIN CECILE 
REMANDED. 

The U.S. Cireuit Court of Appeals at Boston on Feb. 7 
remanded to the U. S. District Court the damage suits 
brought against the North German Lloyd Steamship Co., 
owners of the Kronprinzessin Cecile, by the Guaranty Trust 
Co. and the National City Bank of New York, to recover for 
the non-delivery of their gold shipments in 1914. This was 
done, it is stated, in order that the lower Court might assess 
proper damages, in accordance with the decree of the Appel- 
late Court, and to hear a motion by the banks that the ship be 
sold to satisfy such judgment. The steamship company has 
asked for a review of the case by the United States Supreme 
Court. Counsel for the complainants informed the Court of 
Appeals that the banks had paid all fees in connection with 
a guard for the Cecile since libel proceedings were instituted 
nearly two years ago. This amount, it was stated, had in- 
creased to $700 a day since the Federal Marshal took physical 
possession of the vessel on the 3d inst. Counsel for the 
steamship company said the sale of the vessel at this time 
would make it impossible for the owners to protect them- 
selves. The Court also was informed that the owners had 
no knowledge of any damage to the Cecile’s machinery, as 
reported by the Federal authorities, and that if any damage 
had been caused it was without authority. The findings 
of the U.S. Circuit Court of Appeals in which it was decided 
that the two institutions were entitled to the damages 
claimed were referred to in these columns on Jan. 20. 





NCIAL STABILITY BEING RESTORED IN PERU. 
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PRESIDENT WILSON FORMALLY DECLARED 


ELECTED. 
President Wilson was formally and officially declared re- 
elected on the 14th inst. 
provided by 
of the State 


when Congress in joint session, as 
the Constitution, canvassed the electoral vote 
As presented and certified, the official returns 
d Marshall 277 electoral votes; Hughes and 

The canvassing of the vote, 
with much ceremony. 


give Wilson an 
Ir QA 


a? Ze 
was conducted 


airbanks as always, 





SHIPPING BOARD ASKS FOR IDLE TRANSPORTS FOR 
COASTWISE TRADE. 

What is said to be the first practical step to be taken by 
the Federal Shipping Board toward rehabilitating American 
maritime commerce, is contained in a request, made by the 
Chairman of the Shipping Beard, William Denman, to Presi- 
dent Wilson to turn over to it idle army transports for service 


s) 
Ia 


in the coastwise trade between Atlantic and Pacific ports 
through the Panama Canal. Mr. Denman in a letter to 
the President, made public on the 11th inst., pointed out 
that nearly all of the American-built vessels which have been 
plying in this trade have been withdrawn for more profitable 
charters or sold to foreign flags, and asked that available 
vessels that can be spared from military uses be transferred 
to the Board at the earliest possible moment. The Board 
seeks particularly to get certain obsolete foreign-built trans- 
ports which the War Department has been authorized to sell. 
There are two such vessels, the Meade and the Crook. The 
Crook, of 4,800 tons, is being used in connection with the 
Alaskan Ry., and the Meade, of 5,400 tons, is idle at New- 
port News, and recently was advertised for sale. A pro- 


| vision of the pending Army Appropriation bill would author- 


ize the use of the ships on coastwise trade, but this author- 
ization would be unnecessary if they were turned over to the 
Shipping Board. Chairman Denman’s letter to the Presi- 
dent follows: 

Nearly all of the American-built tonnage, with its participation in the 
statutory monopoly of the coastwise trade, which has been serving the needs 
of producers and consumers on the Atlantic and Pacific Coasts through the 
Panama Canal, has been withdrawn for more profitable charters, much of it 
not serving any American commercial need, or sold to foreign flags. 

We understand that the War Department has several vessels capable 
of carrying these products and serving the urgent demands of these pro- 
ducers and consumers. ‘Thousands of tons of products are awaiting the 
return of these facilities or have been subjected to higher rail rates. The 
concentration of car resources of the transcontinental railways on the 
munitions traffic has intensified this need. 

Section 6 of this Shipping Act provides as follows: ‘‘That the President 
may transfer, either permanently or for limited periods, to the Board such 
vessels belonging to the War or Navy Departments as are suitable for com- 
mercial uses, and not required for military or naval use in time of peace, and 
cause to be transferred to the Board such vessels owned by the Panama 
RR. Co. and not required in its business.’’ 

We beg of you that you will at the earliest date transfer to this Board al 
such tonnage as can be properly spared from military uses. We understand 
that a number of these vessels now owned by the War Department were 
built in foreign yards. This will not prevent our using them in the coast 
to coast trade we have above outlined. Section 9 of the Act provides as 
follows: ‘‘* * * Vessels sold, leased or chartered to any person a citizen 


of the United States, as provided in this Act, may engage in the coastwise 
trade of the United States.”’ 
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1916, be, and is hereby, amended so as to require the suspension of th 
| operations of the act within four years from the date of said act of Sept. 
2 1914 as approved. 
— 





ERICAN TROOPS FROM 
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WITHDRAWAL OF AM 
MEXICO—MEXICO’S 


a : ‘ ‘ 
Commendation for the work of 


he United States army on 
Secretary of War Baker 
1 inst.) to Major General 

f 1eral 
Pershing, who commanded the punitive expedition which 
just returned to American territory. Major Gen. 
ershing rode out of Mexico at the head of more than 10,000 
he punitive expedition on the 5th. F 
e issuance by the War Departmen 20 of orders for 
of “a ntial f National 
Guardsmen from the border, it was announced on the follow- 


ing day th more than 25,000 Guardsmen had been desig- 


7 
iL 


AT 
ie? 


; ea 


iean border was expre ssed | 
made public on the 7tl 


, commanding the border 


in letters 


r 
i 


17 ton Y 
IMston I 


‘orces and Major Ge 


T 


i 


13: bs 
o1aiers OF t 
+h 
ttl 


Ri ° 
OlLLOWINY 


+ 


t on Jan. 


the withdrawal substi number’ «¢ 


9 


4 
al 


nated by Maj. Gen. Funston to return home and be mustered 
out of Federal service. The issuance of orders for the with- 
drawal of the Pershing military expedition, which entered 
Mexico following the massacre of seventeen Americans at 
Columbus, N. Mex., on March 9 of last year, was announced 
by Secretary Baker of the War Department on Jan. 28 as 
follows: 

G has been ordered to bring his troops out of Mexico. 
Che ent is to be immed ‘ id is probably already under 


In his letter, referred to above, commending the work of 


Gen. Pershing, Secretary Baker said: 


I have t received word that your comn: i has recrossed the Mexican 
order and is again on the territory of the United State from the original 
tion of this force until the conclusion of its work it has been at 


organiza 
t of 
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the United States. In addition, the House authorized an 
appropriation of $12,000,000, asked for by Secretary Daniels, 
to increase the building capacity of navy yards. An 
ment prepared by Chairman Padgett, which would have | 
given the President authority to appropriate $150,000,000 | 






amend- | 





ore 
are 






for the more expeditious construction of any naval vessels | 
which he might regard as necessary, was not included in the 





The provision would have author- | 
$150,000,000 of bonds of the | 
United States, ing interest not to exceed 3%, and matur- 
ing in five years. The House Rules Committee, it is said, 
did not feel justified in reporting a special rule for a bond 
issue Which had not been considered by the Ways and Means | 
Committee. While engaged in appropriating hundreds of 
millions for preparedness the House paused to adopt an 
amendment offered by Mr. Mann reaffirming the country’s 
belief in a policy of arbitration in international disputes. 
The amendment, which was adopted unanimously, without 
debate, reads: 

It is hereby reaffirmes 
settle its interna 
that war may 
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be honorably avoided. 

The sub-Committee of the Senate Naval Affairs Committee 
which willl now take the Naval Appropriation Bill under 
consideration, is comprised of Senators Tillman, Swanson 














BILL EXTENDING WAR RISK INSURANCE 
PASSED BY HOUSE. 

The House on Feb. 6 passed a bill offered on Jan 13 by 
Chairman Alexander of the Committee on Merchant Marine 
and Fisheries extending the provisions of the War Risk 
Insurance act for another year, or until Sept. 2 1918. As 
originally passed in 1914 provision was made for the con- 
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extended the provisions of the act for a year—until Sept. 2 
1917. A request for a further extension of the life of the 
Bureau for another twelve months was addressed to Con- 
gress on Jan. 10 by Secretary of the Treasury McAdoo 
who asked that action be taken at this time inasmuch as 
Congress would not be in session when the Bureau would 
expire by limitation. The bill passed by the House on the 
6th inst. reads as follows: 

A bill (H. R. 20082) to amend an act, entitled ‘‘An act to authorize the 
establishment of a Bureau of War-Risk Insurance in the Treasury De- 
partment,’’ approved Sept. 2, 1914. 

Be it enacted, &c., That section 9 of an act establishing a Bureau of War- 
Risk Insurance, approved Sept. 2 1914, as amended by the act of Aug. 11 
















to adjust and | 


and Bryan, Democrats, and Penrose and Lodge, Republicans. | 


tinuance of the Bureau for two years; last summer Congress | 


entire expedition that upon its retirement it was voluntarily followed by a 
large number of the civilian population among whom it had been and who 
had learned to regard the American soldier as their friend. The circum- 
stances under which the expeditionary force remained in Mexico might well 
have aroused against it distrust and hostile popular feeling. It is, so far as 
I know, unprecedented in the history of such expeditions that a quite 


unanimous good will and confidence has been gained among the civilian 
population in which the army w 

I dk you and the officers a 
upon the accomplishment of great 


splendid manner in which they 


1 
as Stationed. 


ulate nd men of your command 
service to the country, and also upon the 


have sustained the best tradition of our 


ire to congrat 


The letter to General Funston said: 

I have just received word that General Pershing’s expeditionary force has 
returned across the border into the United States. I write this letter to 
express to you, as the Department Commander, my deep satisfaction with 
rganization and support of this force and the work it has accomplished. 
From its entrance into Mexico its work has been characterized by efficiency 


a ! 


tne ¢ 


| in the pursuit of its object and consideration for the people with whom it 
| came into contact and the Governmnet upon whose soil it was in effect 


guest. The supply and communication service, although beset with 
fficulty, has been finely maintained, end the incident is a highly credit- 
able episode in our military history. 

Announcement was made at Washington on Jan. 30 that 
full diplomatic relations with Mexico would be immediately 
resumed in an effort on the part of the United States to solve 
| through formal channels the questions pending with the 
Carranza de facto Government. It was made known at the 
' same time that Henry P. Fletcher, confirmed as Ambassador 
to Mexico on Feb. 23 1916, would shortly leave for his post, 
accompanied by his embassay staff. The United States had 
| been without an American Ambassador at Mexico City since 

Henry Lane Wilson was recalled after the killing of Madero 
and Huerta’s assumption of power four years ago. Diplo- 
/matie intercourse between the two Governments had been 
severed on April 23 1914, when Charge Nelson O’Shaughnessy 
was handed his passports by Huerta on the occupation of 
Vera Cruz by American marines. Unofficial agents or 
subordinate officials have represented American interests in 
Mexico for nearly three years. Ambassador Fletcher left 
for Mexico on the 10th inst. accompanied by Capt. Frank 
|R. McCoy, military attache of the Embassy. It was an- 
| nounced on the 12th inst. that Ygnacio Bonillas, one of the 
| Mexican representatives on the American and Mexican joint 
| Commission has been named by Gen. Carranza as Mexican 
| Ambassador to the United States succeeding Ambassador 
| Designate Eliseo Arredondo. Mr. Bonillas has been the 
| Minister of Communications in Gen. Carranza’s Cabinet 
| since the formation of his Government. 
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Press advices from Queretaro, Mexico, on Jan. 31 an- 
nouncing the conclusion of the work of the delegates to the 
Constitutional Assembly said: 
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The delegates to the Con utional Assembly, which concluded its | 
labors last night, assembled to-day and signed the Constitution on which 
they had been working for two months The ceremony was attended by 
great enthusi i All the m« ibers of the Cabinet were present except 
Luis Cabre Minister of Finance, and Ygnacio Bonillas, Minister of 
Fomento and Communicatior 

The new Constitution contail ome advanced legislation Among the 
provi re Abolition of the office of Vice-President, prohibition of the 

tion of a President, labor laws, which provide for an eight-hour day 

en hours of night work and six working « eek, COr Iso! 
tion, profit-sharing, free employment bur 3, anti-tr t a nat ial 
department of health with plenary powers, and comp y military 
instruction. 

Many of the articl are ba 1! on the t! y of keeping Mexico for 
Mexicans. Provisions in the Constitution give Mexicans the preference 
n obtaining employment and acquiring lands and concession 
i Under the terms of the new Constitut foreigners must renounce 
allegiance to the countries whence they come to acquire title to real estate 
in so far as foreign citizenship concerns such property. The land laws are 


They provide for the cutting up of large estates and the return 


tribal lands 
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from owning or administering real estate 


State 
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and virtually 
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and all churches, | 
irritable institutions, pass 
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smiuch as re 
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as well as denominational, educational, and eh 
into the hands of the Government. AIIl clergymen must 
birth. ted from teaching in public schools, 
mitted instruction in only the 
which will be under the supervision of tl 
will be. | 
Criminal procedure is reformed in such that irt 
abolished. 


The succes 


ha 


They are prohibi per- 


to give higher grades 


e Government, as all churches | 


a way col costs are 


ion of the Pre through absence or death is stringently 


regulated, and placed in the hands of Congress 


idency 


All natural resources in Mexico are declared to be the property of the 
Government. 
3efore the Congress was adjourned it was decided that the question of the | 


reorganization of the army should be dealt with by the next Congress. A 
measure providing that candidates for Governor in certain disturbed States 


need not be natives of these States was defeated. 
Secretary of State Lansing was reported on Jan. 25 to | 
have sent to General Carranza, through Charles B. Parker, | 


American Charge d’ Affaires at Mexico City, a communication 
in regard to certain provisions proposed to be included in 
the new Mexican Constitution. The communication called 
attention to the article vesting the Executive with power to | 
expropriate property without judicial recourse, and also tho 
the article providing that civil commercial companies cannot 
own properties of a greater area than is necessary to accom- 
plish the purpose for which they are formed, and placing the 
power to determine what area is necessary in the hands of 
the Executive. The communication stated that if the latter 
provisions were made retroactive, it might be confiscatory, 
since no provision was made for compensation. Attention 
was called to the article providing that there be no exemption 
from taxation. If this were given a retroactive effect, said 
Secretary Lansing’s communication, it would impair con- 
tracts of many foreign corporations now operating under 
agreements providing periods of exemption by the Federal 
or State governments. Regarding the article dealing with 
the expulsion of obnoxious foreigners, objection was made 
because it would permit the Executive to expel anyone, 
without recourse to appeal, whose presence was deemed in- 
advisable by him. The letter stated that this is not in accord | 
with the usual practice of nations that cause be clearly | 
shown. Mr. Parker also sent to General Carranza a state- | 
ment from Secretary Lansing protesting against the proposed | 
article in the new constitution stipulating that special con- 
cessions must be obtained by exploiters of oil lands, and | 
allowing companies now owning such lands one year in which 
to secure new concessions, in order to protect the rights they 
already have acquired. The statement said this article | 
apparently would mean virtual nationalization of Mexican | 
oil lands, and that it might prove confiscatory of foreign- | 
owned property. 








DEVELOPMENTS GROWING OUT OF ALLEGED LEAK | 
IN PEACE PROPOSALS. | 

The public hearings of the Congressional Committee which 
has been inquiring into the question as to whether anyone 
profited in Stock Exchange operations as a result of advance 
information concerning President Wilson’s peace note, were 
concluded on the 15th inst. The final hearing was had in 
New York, the Committee having resumed the inquiry here 
on the 14th. The time within which the Committee is to 
make its report was extended by the House on the 13th inst. 
from Feb. 17 to Feb. 27. Coincident with the conclusion of 
the public hearings, announcement came from Washington 
that R. W. Bolling, a brother-in-law of President Wilson, has 
severed his connection with the Washington brokerage house 
of F. A. Connolly & Co. which, the investigation established, 
had furnished a forecast of the note to clients in advance of its 
publication. Mr. Bolling denied any knowledge whatever 


| and with them 


| Chicage 


|} ton. 


, testified that it was he who wrote the forecast. 
Sherman L. Whipple, Counsel to the Committee, commenting 
upon Mr. Bolling’s resignation, is quoted in the ‘‘Tribune” 
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sponds 


as saying: 
My interpretation of this action on the part of Mr. Bolling would be that 
int his confidence had 


fe 


he been violated. 
At the hearing in Washington on the 9th inst. eight news- 


paper men who were advised confidentially by Secretary 
Lansing on Dec. 20 of the coming of what developed to be 
President Wilson’s peace note told of the 
surrounding the conference and declared they did not violate 
They were Stephen Karly 
and Arthur Sweetser, the Associated Press; G. E. Garvin and 
Richard Boeckel, the International News Service; Carl D. 
Croat, the United Press; Aaron Rosenthal, the Milwaukee 
‘“Journal;” A.J. Clark, the Washington ‘‘Star,’’ and Charles 
D. Warner, the ‘Christian Science Monitor.’”’ Mr. Clark 
was questioned regarding his statement that the Secretary 
had said he did not want news of the statement to become 
public prematurely because of the effect it would have on the 
stock market. This in contradiction of testimony 
previously given by the Secretary, but in corroboration of the 
testimony of another reporter, A. L. Jamieson. 

W hen the hearings were resumed in New York on Wednesday 
George A. Ellis, Jr., a member of the firm of E. F. Hutton & 
| 


i 


circumstances 


the Secretary’s confidence. i¥ 


was 


Co., was called to the stand, and was questioned concerning 
the health of H. J. Barrett, another partner in the firm: 
the Committee had previously been informed that Mr. Barrett 
was in such a condition that if his presence before it was 
required he would have to be carried onastretcher. Itis said 
to have developed since that on account of the illness of a 
relative, Mr. Barrett has gone to Memphis, Tenn. Mr. 
Ellis is said to have told the Committee at Wednesday’s 
hearing that Mr. Barrett was “just ill” not ‘“‘eritically ill.’”’ 
Mr. Hutton, who, according to Mr. Ellis, is now in Palm 
Beach, told the Committee at an earlier hearing that Mr. 
Ellis was a nervous wreck when the latter was first wanted at 
the inquiry. Mr. Whipple, Counsel for the Committee, 
at Wednesday’s hearing made the following statement con- 
cerning the firm’s members and their absence: 

When last seen in New York before this committee F. A. Connolly of 
Washington testifed that he personally was the author of a telegram which 
had recently been produced before the committee, and impressed its mem- 
bers as giving advance information. Mr. Hutton was present in the city, 
and I think in the room, and knew what Mr. Connolly had testified under 
oath. It appeared later in Washington that Mr. Connolly not only did 
not write this telegram, but that he was not even in his office when it was 
sent out, but that a Mr. Essary, of the ‘Baltimore Sun,’ had composed 
it, and caused a telegram to be sent over the private wire of Hutton & Co. 
in the absence of Mr. Connolly. 


It appears that that telegram was sent in the name of E 
Nir 


The con- 
clusion and inference, therefore, are irresistible that Mr. Hutton, whoss 
partner testified this morning that Mr. Hutton saw the telegram, knew that 
Mr. Connoily was making a misstatement with regard to it, and the infer- 
ence is that he must have known the reason which actuated Connolly in so 
doing. 

It would, of course, be of great assistance to this cc if Mr. Hut- 
ton could come here promptly and make some statement that would recon- 
cile his position with honesty and good faith. Under the circumstances, 
however, it does not seem to me that it would be a wise exercise of the power 


ary 
ssary. 


mmmittec 


of the committee to compel Mr. Hutton to return if he does not see fit to 
do so. 
This committee in its report can make the inferences which circumstances 


Mr. Hutton would seem to justify, ar 


will have all of this matter that seems necessary for it to deal with; but if 


and the absence of 1 thus Congress 


Mr. Hutton and the members of his firm do not think it to their advantags 
that this gentleman [Hutton] should come here and !ay before this com- 


mittee the benefit of his knowledge the responsibility must rest with them, 
alone. 

So with Mr. Barrett, who, it appears, was ill when the « 
New York before, but ha 
to the South, where 
mittee, Mr. Barrett 

‘selling 


mimittee was in 
so recovered that he has been 
he now Upon the e 
, as is shown by a telegram which he 
at least two hours bef: 
the benefit to their information from Washing- 
From such inferences that are serious in their 
effect upon this firm must be drawn by the committee. 

Mr. Barrett apparently is the only man who can lay information before 


able to make a trip 
no before the com- 
himself sent to 
wre his firm gave 


is. vidence W 


xO, Was ‘ tocks again”’ 


customers of their advance 


conduct, of course, 


| this committee which would exonerate his firm from the inferences which 


must otherwise be drawn. But the committee can, and perhaps is, bound 
to make the report upon the inferences from existing facts and the absence 
of Mr. Barrett under these circumstances, that neither he nor his part- 
ners wish to justify themselves before the country and before this committe 
from the inferences that otherwise must inevitably be drawn. The respon- 
sibility, therefor, it has seemed to me, as counsel for the committee, must 
rest upon the firm and the firm alone. 


On Thursday Mr. Ellis read letters to show that Mr. 
Barrett is really sick. 

The testimony on Wednesday of Harry Content, of 
H. Content & Co., one of the New York brokerage houses 
through whom Thomas A. Lawson dealt, brought out the 
fact that Mr. Lawson made $32,000 between Dec. 9 and 19; 
this brought from the inquisitors the question, ‘‘How do you 
account for Mr. Lawson’s statement that he could not tell 
within $500,000 the amount of his profits or transactions?” 
to which Mr. Content replied: ‘I can’t account for Mr. 





of the ‘‘leak,’”’ and J. Fred. Essary, a newspaper corre- 


| Lawson’s statements.” 
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The name of Joseph P. Tumulty, President Wilson’s 
Secretary, was again brought into the inquiry on Wednesday 
when James B. Regan, proprietor of the Knickerbocker 
Hotel, was asked the direct question whether, during a visit 
of Mr. Tumulty in New York, Dec. 17 and 18, he gave Mr. 
Regan any hint as to a prospective peace note. ‘Decidedly | 
not. I wish he had,’ replied Mr. Regan, who added that he | 
had no discussion with Mr. Tumulty regarding affairs at 
Washington. Mr. Regan denied the rumors that he himself | 
sold short heavily in United States Steel during the “leak” | 
period. 

oe P 





of C. I. Hudson & Co., was also examined 


TY } 
sor 
11UQ Oil, 


on Wednesday. Mr. Hudson testified that he had no | 
Government clerks or officials among his customers. Stuart | 


G. Gibboney, a lawyer, who was also before the Committee 
on Wednesday, contradicted Mr. Lawson’s statement that he 
had acted as a ‘‘go-between”’ for certain brokers and Secre- 
tary McAdoo or Malcolm MeAdoo, the brother of the Secre- 
tary of the asury, in stock or other transactions. J. 
Horace Harding of C. D. Barney & Co., likewise denied that 
Secretary MeAdoo or any other Government official had 
any dealings with his firm. He added that he had had no 
advance knowledge of the peace note except what appeared 
on the stock ticker. 

Jules S. Bache, senior member of J. S. Bache & Co., gave 
figures on Wednesday from his books to show that in the 
week of Dec. 18 the short sales of his customers were negli- 
gible as compared with purchases. He said his books 
showed 716,200 shares long and 36,900 shares short. The 
New York “Times” also had the following to say concerning 
Mr. Bache’s testimony: 

Mr. Bache told an inside financial story about a meeting of sixteen brokers 
the Metropolitan Club on the night of Dec. 13. Hesaid he had caused 
the meeting to discuss the loan situation, which he characterized as danger- 
ous. He said that in September his borrowings from banks were $35,000,- 
000, and by Dec. 12 this had climbed to $51,000,000, when he was loaning 
out for speculative purposes $77,000,000, the difference representing the 
firm's money and margins. He said that was too large, and that he called 
the brokers together to discuss some methods for halting the ‘‘long’’ buying. 
He said the men at the conference represented borrowings of $450,000,000. 

“I called the meeting,’’ he said, ‘‘because I thought that a lot of waste 


could be done away with. We talked over the situation, but reached no 
conclusions.”’ 


Tre 


at 
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We likewise take the following from the ‘‘Times’”’: 

Arthur Lipper of Lipper & Co. testified that not more than 1% of the 
transactions of his customers were ‘‘short’’ sales. He said he was agent 
for Middendorf, Williams & Co. of Baltimore, a member of which firm is a 
brother of the Comptroller of the Currency. In reply to a question he de- 
nied he had received from the Baltimore firm orders to sell Anglo-French 
bonds in advance of the statement by the Federal Reserve Board discour- 
aging investment by American bankers in unsecured paper of the belliger- 
ents. 

We should not be surprised to see developments later in the day regarding 
peace, which may sentimentally affect the market unfavorably. 
no purchase, but rather do nothing, or sell. Wecannot be more definite. 

At Thursday’s hearing Clifford Buckman, Manager for 
Raymond, Pynchon & Co., was questioned concerning the 
following telegram, which was sent to his firm’s branches 
and correspondents on Dee. 20: 

Mr. Buckman testified that it was based upon telegraphic 
advices received by his firm from A. M. Clement, of Clement, 
Curtis & Co. of Chicago, five minutes before noon on Dec. 
20. The dispatch was similar to one the Chicago house sent 
to E. F. Hutton & Co. 


Wesuggest 


| 000,000. 


Manager of the National City Bank, when asked by the Com- 
mittee on Thursday about loans his bank made to brokers, 
gave the following dates and amounts: Oct. 2, $88,000,000; 
Oct. 21, $66,000,000; Nov. 1, $66,000,000; Nov. 15, $78,- 
000,000; Dec. 1, $89,000,000; Dec. 4, $76,000,000; Dec. 
11, $73,000,000; Dec. 19, $74,000,000; Dec. 20, $73,000,000; 
Dee. 21, $73,000,000; Dee. 22, $72,000,000; Dec. 26, $69,- 
Mr. Simonson denied that the National City 
Co., an adjunct to the bank, bought or sold stoeks. 





| EFFORTS TO RELIEVE CAR SHORTAGE AND FREIGHT 


CONGESTION. 

Summary action was taken on Thursday by the chief rail- 
roads of the country to relieve the shortage of freight cars and 
the traffic congestion at Eastern seaports, again assuming 
an acute stage because of the curtailment of transatlantic 
shipments as a result of Germany’s submarine campaign. 
At a meeting in Washington on that day, attended by Inter- 
State Commerce officials, representatives of thirty roads, 
reached a ‘‘gentlemen’s agreement” for a new and drastic 
campaign of relief, including the following measures: 

Adoption of regulations tantamount to a virtual embargo on all export 
shipments through Eastern ports, until a part of the vast accumulation 
already awaiting steamships can be cleared away. 
on all domestic eastbound ship- 
Such an embargo, already effective on some roads, may be ex- 


Liberal use of ‘‘an intelligent embargo’’ 
ments. 
tended. 

A policy of separating empty from loaded cars in the congested yards and 
sending the empties back, with others released by unloading, to Western 
lines in solid trainloads, ahead of all other traffic except passenger trains. 

Eastern roads agreed to give in addition an empty car to their Western 
connections for every loaded car received. 

Export traffic through the East will remain virtually at a 
standstill during the period of adjustment, and eastbound 
domestic traffic will be greatly curtailed, it is stated, if the 
plans work out. The amount of freight for export has in- 
creased greatly at Eastern ports, because of the great decrease 
in steamship sailings since the severance of diplomatic 
relations with Germany, the congestion at some Eastern 
yards, it was said, having become so serious that it is ex- 
tremely difficult to move anything. One road is reported to 
have every track crowded and, in addition, cars loaded with 
export wheat standing on forty-nine barges in New York 
Harbor. Every Eastern grain elevator is said to be over- 
flowing; and in addition, there are 4;000,000 bushels of ex- 
port wheat in Minneapolis, which have been awaiting trans- 
portation East for more than two months. In New England, 
the railroad men say, there is a threatened shortage of 
grain, while the flour supply of Pittsburgh, Philadelphia, 
New York, and New England cities is none too large. At 
Thursday’s meeting it was decided to move two train- 
loads of fifty cars each East from Minneapolis daily, one 
laden with wheat, for New England, the other earrying flour 
to New England and the three cities named. 

The two daily trainloads of wheat and flour are to be given 
the right of way over all other traffic, except passenger 


business. Railroad officials believe the plan will sueceed in 
averting any foodstuffs shortage in Eastern cities. The 


embargo applying against eastbound shipments, it was said, 





Concerning the records shown at Thursday’s hearing by 
Oliver Harriman of Harriman & Co., and the inference 
developed from that Jesse L. Livermore 
profits in the neighborhood of $1,000,000 on Dee. 
the ‘‘Times”’ of yesterday said: 


the re 


20, 21, 


The last of the inquiry developed that a customer of Harriman | 
& Co., broke ? more money out of the market break of Dec. 20 and 
21 than did Bernard M. Baruch, who told the committee his profits were 
$476,009. Ol r ifarriman testified that at the time of the break this cus- 
tomer had ited a ‘‘short’’ interest of 80,000 shares, representing a 
value of 37 i9 vir. Harriman said that the operator covered while | 
the market w yreaking, when stocks fell from 10 to 20 points. The wit- 
ness made no iate of the profits of the operator, but financial! authori- 
ties said that he: e won between £800,000 and $1,000,000. 

Ni { é l rather not give the name of the operator, but 
from 1 Pe oe to teiegratl sent over the Harriman wire to 
Washin ce situation, it was surmised that he was Jesse L. 
Livermore, who is known to have been recently a ‘‘short’’ trader. Mr. 
Harriman said his customer was in the South. Mr. Livermore is at Palm 


Beach, Fla. 
The ‘‘E\ 
yesterday cl 
out that Mr 
Oct. 1, and had 
period in question. 
Francis L. Hine, President of the First National Bank of 


ning Post” last night state< 


1 that Mr. Whipple 


Livermore had been short of the market since 


done 


this city, testified on Thursday that the loans to brokers had | 
His bank | 


increased 20% from last October to December. 


had outstanding in December, he said, about $75,000,000 | 


or $80,000,000. William A. Simonson, General Executive 





realized | 


ared the name of Mr. Livermore by pointing | 


the majority of his selling before the 


will not apply to foodstuffs for domestic use, which will be 
expedited as much as possible. The roads also will move 
| coal promptly to Eastern cities and to any points where a 
shortage threatens, directing their first energies to keeping 
the lines open for coal and food. As fast as sailing ocean 
steamers diminish the accumulation of freight awaiting 
export at Eastern ports the railroads will lessen the embargo, 
permitting the shipment, ton for ton, of supplies to replace 
those taken away. In this manner, it is thought, the old 
accumulation can be disposed of and fresh shipments will 
await their turn. 

The Commission on Car Service, which has authority to 
act for the American Railway Association in relieving the 
car situation, announced on Thursday that the plan for 
eastward movement of grain and flour from Minneapolis would 
be carried out through the following detail: 


each of fifty cars of flour, from Minneapolis to the 
Pittsbr ylvania lines and the Baltimore & Ohio RR. 

One train weekly of fifty cars of flour from Minneapolis to Philadelphia, 
via Baltimore & Ohio RR. 

I'wo trains weckly, each of fifty cars of flour, from Minneapolis to New 
York, via the Pennsylvania KR. and the Baltimore & Ohio RR. 

One train weekly of fifty cars of flour from Minneapolis to Buffalo, via 
| the New York Central lines. 

Two trains weekly, each of fifty cars of flour, from Minneapolis to New 
England territory, via the New York Central and Pennsylvania lines. 

A daily train of fifty cars of feed stuffs, oats and corn (including seed 
from Minneapolis to New England points. These trains will run 
| alternately over the Pennsylvania, New York Central, Erie, Michigan Cen- 
tral, Lackawanna, *acific, Lehigh Valley, and Wabash rail- 


roads. 


Two trains weekly, 


irgh territory, via Penn 


ne 


oats), 


Northern i 
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( i ion it h earning f first t in the hist 
ul ext led o1 billion ¢ rs, I are of ti 
mp i that hi tic of prospe t the 
i Loui Vin I wed tl Oo { t 
ble, the much talked of bill do ! did ( en { ( 
otal amount of capital invested in the railroads which 1 ‘ 
ri howin 
inquiry into the n ( igati vil 
I irs’’’ net earni: Ly ) iealthi 
pital invested, di I ly h the c¢ of 1 
suppli equipment and labe Oj 4 mainte g 
‘ 1, but also that the int ! \ h tt ! 
tot ( ing 1916 v hiet t} 1D i] 
) ear 1916 had i é < ) "| 
‘ ipiled by the ly ate ¢ er or 
were in taxes during 1916 amoun 1 to t) 20 
These figures call attention, in t fo ful ad r t 
the tendency to advance assessmen against all r oads pro] 
tion ailway expenses which is re ‘ | t 1 
steadily, with one or two exceptions since 1897, et 
amounted to 4 3-10% of the total earnings of the 3 | ot} 
words, the 4 3-10°% of the abnormal revenues of 1916 ( i> 
against the railroads than at any other time in their histor 
The St. Louis ‘Time has always contended, and still co that 
the railroad and farming industries are the two greatest industries in the 


United States, and that unless the railroads and the farmers 
The 
of 1916 was not real or general and existed only in 
conditions brought on by the European war. 


are permitted 
p 
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an 


to prosper there can be no general prosperity. so-called sperity 


rmal 


yr 
re 


spots, duc t 


In order to insure genuine prosperity, the United States Government and 
the several States must bend their energies towards helping and assisting 
the railroads in the same manner in which the Government and the States 





are now endeavoring to assist the farmer. 

For the farmer, the Government is establishing farm loan banks, is ap- 
propriating many millions of dollars, to be used in the erection, building and 
construction of new postal roads, thus giving the farmer financial and prac- 
tical assistance in cultivating his farm and disposing of his products. And 


fea 
4 


such action in so assisting the agricultural interests of the country meets 
with approval and should be encouraged and supported. 

On the other hand, the railroads, representing an equally large and impor- 
tant industry, have been discriminate. against by adverse rulings on the 
part of the Interstate Commerce Commission, adverse legislation in many 
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| The National Association of M : 4 Fitters 
| publishes in their Law Notes that the United > S| f Appeals 
| 
| at Minneapolis has recently handed down 1 atens the 
very existence of the entire trade union move! s 
This decision reverses a previous de 1d makes a 
liable for threefold damages under 4 7 irust Law. 
is the exact point on which the Danbury hatters casé tecided, 
‘Law Notes. 
Two concerns involved in this recent decision, the Bache-Denman ¢ oal 





Co. of Arkansas and the Pennsylvania Mining Co., each brought suit against 
the United Mine Workers. The Bache-Denman Co. sued for $1,250,000 


and the Pennsylvania Co. for $600,000. 








“The allegation under which damages were claimed was ap- 
proved by the Court was much more dangerous than the basis of the Dan- 


bury hatters’ case. 

“The complaints in the coal mine suits, in the 
Journal,’ ‘set forth the attempts of the United Mi: 
the operation of open shop mines in the States of Penn ania, 


words of the ‘Wall Street 
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DEUTSCHE BANK SAID TO BE LARGEST 
BANK IN THE WORLD. 
Translated from New York ‘Staats Zeitung,”’ 13 1917.} 
The resident agency of the Deutsche Bank has received 
a wireless dispatch from the Central office in Berlin, which 
confirms the amalgamation of the Schlessische Bankverein 
and the Norddeutsche Credit Anstalt with that institution, 
and the increase in the capital stock of the Bank by 25 
million marks ($5,952,381), recently reported by the Over- 
seas News Agency. 
With this latest addition the capital and reserves of the 
Deutsche Bank reach the amount of one-half a billion marks 
($119,047,619), while the deposits are increased to 3,700 


million marks ($880,952,381). 


PRIVATE 
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Thereby the Deutsche Bank has become the largest private 
banking institution in the world. This is particularly sig- 


nificant in view of the anticipated strife for th rid’s trade 
markets after the war, as the Deutsche Bank is the centra 


point in the oversea distribution of German commerce and 

















German industry. 
rl ba y4 ; _ wre 44 , 4 
The important growth of the Bank more 
apparent When one draws Into compgrison rures 
a ds seas ; 
for the fiseal year 1915. hese show an iner in the 
1 rc } = es | 7 ( . ) 
aeposits vy of about 1,150 million m: Z 9 524), 
1 ty 4 f 4~ *11° ‘ — a0 
1d in t ves of some 40 million 1 1,414,230) 
pean 
T T . ‘7 y r r ’ Y r r} 
i} NING SLUDY COURSES FOR WO. TER 
( OLLI] Gi 
t ee ] : ee _— . 1] 
Lan Dusiness Women find tnat coll or ad- 
of ] Tyas 2 ‘11 . A ws 
l Lue? WOrik fiunter ¢ ouege, a Ll AVe=- 
1 ‘ ° } = 7 
nue and 68th Street, is now undertaking to git women suen 
4 . f acy} r ; . . y + . <7 } > 
training through evening classes—the same opportunity that 
City College has for several years afforded me: if there is 
1 1 
1 t respon ( Ul part of bu veners 
‘ * Bs ace +1, 1] 
ana « s oceupled during the da , pLedLy 
P . } yy + . . , 
} Vi Iree ( Une ¢ rlleg al pl y to 
( ge a small tee. Courses ¢ ol i raphy, 
Dus Dp - s ne 7 ( i — its of 
a it uC ry, colleg alg ery, 
cCO O l ce and Indu { ~ ing, 
pom ( non nom ! I Tit red, 
! { — or ” 
potany, e1ectricity, Physiography, phys gFOvV- 
ernment, economics, studio practice in d cOos- 
tume design, voice culture, theory of inusic, m ‘ecla- 
tion and piano. Classes meet from one to tin evenings a 
‘ 1 ‘3 LS at 1 , 
week. Coll eredits, a sufficient number « lich will en- 
47 1 > : ] 4 4 ~ 
title the holder to a degree, art givenwhenevs udent 1S 
entitled to them he fee for registration is lars, and 
} PAT P t > a . ; ; . » sl } } . 
the fee for each point of eredit is four dolla 1 course 
la sixteen weeks. Women who wish to enter these classes 
are urged to register immediately at the offic Diree- 
tor, near the entrance to Hunter College on Lexington Ave- 
nus nere full niormation regarding th rses may be 
hy 4 j my} fs t ry ¢ Vi 
obtained ihe office hours are from 5 1 \ion- 
=e 
day to Frida 





COTTON EXCHANGE PROP: 
we \ E \¢ ai mre 


HANGES BECAUSE OF GE: 


pecau : 





and its effect on the cotton market. Uhe Board lanagers 
o! t! vy York Exchange held a m« ‘ open- 
ing of the Exchange on Feb. 2 to consider the question, and 
it iS ¢ ided that the best interests of 1 trade suld be 
served if the Exchange remained open. |! id that a 
similar view of th problem Was taken | directors 
of the We Orleans Cotton Exchange. ‘j following reso- 
jut l va inanin Ol shy adopt d bs Li ‘ Dale New 
York Cotton Exchange on Feb. 2: 


The z nta and Charleston cotton « { said, 
also 1 d the New York Cotton fk 12 » suspend 
bu inder present circumstances sh ie l‘exas) 
Cotton Exchange and Board of ‘Trade, . aS Op- 

oO suspension, and so advised the N tion 


DOLLA R 





INDICATES SHI?P?P: 
PROBABLE CONDITIONS AFTER }\ 
The loss to England of some 12% of her dee 
as a result of the war, while Germany has lost some7.5% of 
| hers, according 
to available statistics) in the report of the Committee on the 
Merchant Marine of the National Foreign Council, 
of which Robert Dollar is Chairman, at the National foreign 
Trade Convention three weeks ago. The report said further, 
concerning the war losses: 
| The 13.4% 
| been wiped off the register, nor is it necessary to take into 
| the 39.1% of German tonnage laid up in neutral harbors. 
Norway, the loss of shipping due to the war has been e 
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CAPTAIN 


AND 


ISSES 
AR. 


p-sea shipping 


SO 
through mines or otherwise, was announced 


| of German tonnage now in the hands of the Allies has not 

onsideration 
In the case of 
ven greater than that 
The merchant shipping of the world to-day 
t, after 


sustained by Engiand. 


is 


ywrobably only &5 or 90% of what it was when the war broke 
I y c 
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which is the smallest for almost a generation. 
Collectively with this process of destruction, we must include some 44% 
illion ton hipping laid up to avoid the risk of capture, while at least 


illion tons is in constant use by the Allies in connection with 


their transport s¢ ‘ Altogether it has been estimated that only slightly 
more than 50% of the whole mercantile fleet of the world is now available 
for peaceful trade, so that no great effort of the imagination is needed to 
understand t po n as regards both the present level of freights and 
the prices which ne al ships are commanding in the sale market. 

With regard to measures for the remedying of the losses, 


Capt. Dollar said: 


The next question in order is the nature of the steps taken to remedy 
the loss of that 10% more or less of the worid’s tonnage which has been 
destroyed as a result of the wa It is here that the grea t dif 
will be found in arriving a g like comprehensive figures upor ich 
to base positive ded In 1913, for instance, Lb n p ~ 
turned out approximately Ea »,000 tons of ship; La f th 
output was reduced to 550,000 tons, but ¢ irrently thers pro- 
portionate in .se in other countries, parti rly i e 1 Stat 
where, including the tonnage built on foreign ) some 560,000 t 
of shipping were launched. In Holland, Vrance, Norway and De 4 
last yea output was rshtly reduced owing to difficulty of securi 


known of what is going on in German shipyards 


material, while little i 

Japan an i 

United Stat 

the total for 
, 


less than the output 


turned out about aS much tonnage as the 
» British total to that of all other countries, 


1916 is slightly above 1,520,000 tons of new 
of the Unit 


ips, which is 


ed Kingdom alone for the year 1913. The 


output of new tonnage throughout the world has been reduced by 50°‘ 
since the beginning of the war 

According to the figures given of the Bureau of Navigation of the U.S 
Department of Commerce, not less than 1,428,000 tons of steel ships alone 
had been ordered from American shipyards on Dec. 1 1916, and in the 
United Kingdom, according to the figures of ‘‘Lloyd’s Kegister,’’ ap- 


' 


‘w tonnage built during the past two years, | private enterprise of a merchant 
| what, for 


fleet sufficient to give the United States 
many years, economic and legislative construction have denied 











A policy consisting of a few Government steamship lines will not be a 
| solution of the problem, in which probably, above all others, the American 
people nterested. 

The United State ping Board will be accompanied in its labors by 
the « est Vv es ¢ he American business public that its labors may result 
in broad and constructive policy. To this end it is the duty of every 
American citizen, eng iin foreign trad to give his cordial co-operation 

] nformat i the ] rd. 

( cial and indust 1 organizatic should be encouraged to study 
this question in its broadest aspects as an industrial proposition. 

In interiections during the course of the presentation of 


yroximately 1,500,000 tons of shipping are in various stages of completion 
a Pp} J | 


and could be put into service within a few months, should the cessation 
of hostilities permit employment of sufficient labor to push work 
Ships. 

Figures are lacking as to the amount of tonnage under way in Germany, 
France, Italy, Japan and Holland. But it is known that this 
is considerable and amounts to at least as much as has been ordered in this 


on these 


tonnage 


| 


country, so that there is every reason to believe that should hostilities | 


terminate this year, the mercantile marine of the world after another year 
would show a net loss less than anticipated. In other words, it would 
have suffered from arrested development, a condition open to various 
interpretations, for the reason that in years past trade depressions were 
followed by terrible slumps in the shipping industry so that any slackening 
in the movement of international traffic resulted in depriving ordinary 
cargo ships or tramps of a living wage, forcing many of them into idleness. 
This surplusage, therefore, will have been wiped out by the destruction 
wrought during the war and the slackening of shipbuilding operations; 
making the exploitation of oversea transports a less precarious industry 
than it has been since the last boom period of 1900, which was then brought 
about wholly by the enormous requisitions of tonnage by Great Britain 
for the transport of troops and supplies to the seat of war in South Africa. 

The last phase of the problem of rehabilitation of merchant shipping 
after the war is that which has to do with the probable amount of traffic 
that will be available when the guns are silenced and the legitimate share 
of such traffic which may accrue to the American merchant marine. 

When studying the merchant marine probleminits particular relation- 
ship to the ownership and operation of tonnage under the American flag, 
it must not be overlooked that there exists in our foreign trade a serious 
deficiency from the traffic point of view; the fact that the normal tonnage 
of American exports is about twice that of imports, so that there exists 
at all times a greater demand for tonnage to carry exports than is usually 
to be found disengaged in the ports of the United States. 

To sum up, this is the situation: The traffic is here and more traffic 
may spring up as a result of more intensive exploitation of our coal mines, 
increased imports of ore and nitrates and greater expansion of our export 
trade in manufactured goods. From the transportation of about half of 
this traffic, not only can our people derive a very large revenue, which will 
be a welcome addition to our national wealth, but the ability of the nation 
to defend itself against foes will also be well served by the ownership of so 
large a fleet. The investment that would be represented in such a fleet 
amounts to probably ten times the $50,000,000 appropriated by the Ship 
Purchase Act. 

Therefore, the duty which lies before the Shipping Board created by the 
Same law is not so much the expenditure of that appropriation under the 
dangerous conditions existing at present, but the evolution of a policy 
enabling American ships to compete on equal terms with those that have 
in the past carried the preponderating share of our foreign commerce. 

It is not generally realized that the authorization for a $59,000,000 bond 

‘ted appropria- 
‘ss, for no regulations are laid down. A public 
building bill always specifies the location and limit of cost of post offices 
and custom houses. 
works. But the Shipping Board is in power to build, buy or 
and to lease or sell them and with the funds thus derived it may build, buy 
and lease more and again le: them. The way is open for the 


Government to a » enterprise by chartering vessels to individuals 





issue to give effect to the Shipping Act, is the most unrestri 
tion ever made by Cong 





A river and harbor bill does the same for engineering 


lease vessels 


ise or sell 


ssist privat 
or companies at | 


ss than the market rates, but a distinct danger lurks in 











the possibility of political influence being exerted to determine the recipients 
ofsuch aid. The Shipping Board will reauire a maximum of independ ¢ 
and vision to resist such influence, for it is unlikely that the public will 
ever consent to sufficiont appropriations for the Govern: struction 
or purcnase : 4 million tons necessary to render American 
commerce reasonably independent of foreign transp¢ 

rhe Go tof an shipping di the war has led 
to some p for a similar « 1 during the reconstruction ps i and 
permanently thereafter, and this has 1 a rather academic appre- 
hension that Europe: mere nt fleets mav t, with the return of peace, 
be again so thoroughly at the service of A an commerce as before the 
war, but that by some co-operative pol the various belligerents will 
use their shipping only for the encouragement of their own commerce. 
This overlooks two important facts: First, that importation from, an 


export to, the United States will be the most important e 
pean com ind, second, that when ships now impressed 

ment service and immobilized are released, there will probably be more ship 
than freight and unrestricted competition will serve the national interes 
of all countries hetter than European Government control. 

The first duty of the Shipping Board obv iously is to acquaint the Ameri- 
can people with the fundamenta of ocean transportation, especially as 
relates to American foreign commercs And @ond duty is to make 
recommendations will the development by 


leme of Euro- 


n Goverre 
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is 


its 


per 





to Congress, which 


mt 








report, Capt. Dollar, the Government 


ipping Board is quoted as h 
es i 








s of the Board are an excellent group of men, but they know 
lj | of ij Dir Vs he t J G I rotoa shoemaker. 
There is a] er, a lur rman, a oad man i there are only two 

I men ¢ <a ur s Uni e done their utmost 
to pre t er n of t os ng men. These men know too 
m about s 1 the Sea s I on In England they select 
as me s of the shipping board the men who nost active in shipping. 
U. §. SUPREME COURT UPHOLDS MANN WHITE 


SLAVE ACT. 
[he Federal White Slave Law, otherwise known as the 
n “White Slave’? Act, was upheld by the United States 
Court in a decision handed down on Jan. 15. In 
cases the Court, in a divided opinion, affirmed the 


Man 
Supreme 
three test 
convictions of F. Drew Caminetti and Maury I. Diggs, of 
Sacramento, Cal., and L. T. Hays, of Alva, Okla. Their 
imprisonment and fines will become effective 
within thirty days after the issuance of the Court’s mandate. 
The Court divided five to three in interpreting the law 
enacted in 1910. Chief Justice White and Justices Me- 
Kenna and Clarke, in a minority opinion, held that Congress 
intended to have the law apply only to actual ‘‘traffic’’ in 
women and not to personal immoralities. Justice Me- 
Reynolds, who was Attorney General during the prosecution 
of Caminetti and Diggs, took no part in the cases. The 
majority opinion, given by Justice Day, held that while 
Congress may have intended the law to prohibit only traffic 
in women for pecuniary gain its plain terms included inter- 
diction of their transportation “for any other immoral 
purpose.”’ If it was not so intended the majority said it 
was the function of Congress, not the courts, to amend the 
law. Wider scope in enforcing the law now is open to the 
Department of Justice, which contended for the broader 
interpretation. The ruling affects many pending cases. 
Whether the law makes ‘‘accomplices’’ of women involved 
in personal escapades was not definitely decided by the 
Court, but their testimony against men indicted was upheld 
as permissible. Caminetti and Diggs were found guilty in 
1913 in the United States District Court at San Francisco 
of violating the Mann Act. The convictions were affirmed 
in March 1915 by the United States Circuit Court of Appeals 
at San Francisco. Diggs was sentenced to two years im- 
prisonment and to pay a fine of $2,000, while Caminetti was 
given a sentence of eighteen months’ imprisonment and was 
fined $1,500. The U. S. Circuit Court of Appeals at San 
Francisco on May 10 1915, denied a petition for a rehearing, 
but on May 28 of that year the U. S. Supreme Court at 
Washington granted an application for a rehearing Hays 
vas sentenced to eighteen months in prison. The defense in 
the Diggs-Caminetti cases contended that the purpose of 
the Mann Act was to deal with commercialized vice, and not 
vith escapades. 


sentences 


It was urged that only when women were 
transported for purposes of gain in immoral practices was the 
bl The title of 


fact that tl 


1 
j 


the Act 


statute applicable. ie was the 
“White Slave Act’? was argued to show the intention of 
Congress. The Court, however, did not give consideration 
to the language of the title, but pointed out that there could 


‘ marae 
be no doubt of tl 


1 = . 1 A 
body of the Act 


1e meaning of the language employed in the 


Just 


+4 Tiyax i} m1 s¢xy Tht “6 ; . 
lce Vay in the majority opinion saying: 








In none of these cases was i charg lor pro dthat thetrar ‘tati n fof 
the women involved} was for gain or for the purpose of z women for 
1 i on for hire. 
no ibiguity in the terms of this Act. Itis clementary that the 
wning of a statute must in the first instance be sought in the language of 
the Act as framed, and if that is plain the sole function of the courts is to 
enforce it ac ‘ding to its terms, 
oO ci a woman to be transported for debauchery or for an immoral 
p rwh Diggs and Caminetti were convicted, would seem by the 
very statement of the facts to embrace transportation for purposes de- 
nounced by the Act. While such immoral purpose would be more culpable 


in morals if accompanied with expectation of gain, such considerations do 
vent the lesser of. eg :e against morals from the execution of purposes 
» meaning of the law. To say to the contrary would shock the 
common understanding of what constitutes an immoral purpose. 

The dissenting opinion filed by Justice McKenna, which 
was not read from the bench, held it was clearly the intent 
of Congress to reach only commercialized vice. It said 


in part: 


not pre 
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‘“Immoral” is a very comprehensive term. It covers every form of vice. | information, and must be given in time to enable the officer or agent to 
It will hardly be contended that in this sweeping sense it is used in the | whom it is given, acting with reasonable diligence, to stop delivery of 
statute. There is no uncertainty as to the conduct it describes. It is the goods. 
commercialize d vice; immoralities having a mercenary purpose. It is | Sec. 11. That except as provided in section twenty-six,and except when 
vice as a busine ss at which the law is directed. compclled by legal process, if acarrier delivers goods for which an order bill 

Any measure that pr tects the purity of women from assault or entice- had been issued, the negotiation of which would transfer the right to the 
ment oF degradat on fi an instant advocate in our best emotions. But | possession of the goods, and fails to take up and cancel the bill, such carrier 
the judi ‘ial funct ie n cannot yield to emotion. It [the court sheuld not shall be liable for failure to deliver the goods to anyone who for value and 
shut its eyes to what « d3 And everybody knows ther a | in good faith purchases such bill, whether such purchaser acquired title 
d f b i ( ] oralities of men and womer: d to the bill before or after the delivery of the goods by the carrier and not- 
thi ( d and orali epitor ed in the st te’s | withstanding delivery was made to the person entitled thereto. 

f c ph i é And it wa h i rali t Sec. 12. That except as provided in section twenty-six, and except when 
was 1 I I ] l t ‘ r. The otl or sic 1, | compelled by legal process, if a carrier delivers part of the goods for which 
n habi ] ( i 1ot © ively ob d 1 the public | an order bill had been issued and fails either— 

saai 4 itl - P , 2 : . | (a ce up and cancel the bill, or 

A petition fora re-hearing of the ease was filed with the j b plainly upon it a statement that a portion of the goods has 
Supreme Court on the 12th inst. by former Senator Bailey, | been d 1 with a description which may be in general terms either of 
counsel for Caminetti. 7 | the goods or packages that have been so delivered or cf the goods or packages 

i in inthe carrier’s possession, he shall be liable for failure to 
Paeee: be yas ae ee ‘ _ 1e goods specified in the bill to anyone who for value and in 
TEXT OF ACT REGULATING BILLS OF LA DING. purchases it, whether such purchaser acquired title to it before 


The Pomerene Bill, making the carriers responsible for the 
acts of their agents in cases where bills of lading are issued 
for goods not actually delivered, went int 
As indicated in these columns Sept. 2, 


o effect on Jan. 1. 


the bill became a 





law with its approval by President Wilson on Aug. 29. We 
give the text of the law herewith: 
Be it enacted by the Senate and House of Representatives of the United States 


of America in Congress assembled, That bills of lading issued by any common 
carrier for the transportation of goods in any Territory of the United States, 
or the District of Columbia, or from a place in a State to a place in a foreign 
country, or from a place in one State to a place in another State, or from a 
place in one State to a place in the same State through another State o 
foreign country, shall be governed by this Act. 

Sec. 2 That a bill in which it is stated that the goods are consigned or 
destined to a specified person is a straight bill. 

Sec. 3. That a bill in which it is stated that the goods are consigned or 
destined to the order of any person named in such bill is an order bill. Any 
provision in such bill or 3 2.7 Dotice. contract, rule, regulation, or tariff 
that it is non-negotiable £..2'! o> null and void and shall not affect its 
negotiability within the meaning of this Act unless upon its face and in 
writing agreed to by the shipper. 

Sec. 4. That order bills issued in a State for the transportation of goods 

to any place in the United States on the Continent of North America, 
except Alaska and Panama, shall not be issued in parts or sets. If so 
issued, the carrier issuing them shall be liable for failure to deliver the 
goods described therein to anyone who purchases a part for value in good 
faith, even though the purchase be after the delivery of the goods by the 
carrier to a holder of one of the other parts: Provided, however, That nothing 
contained in this section shall be interpreted or construed to forbid the 
issuing of order bills in parts or sets for such transportation of goods to 
Alaska, Panama, Porto Rico, the Philippines, Hawali, or fareign countries, 
or to impose the liabilities set forth in this section for so doing. 
Sec. 5. That when more than one order bill is issued in a State for the 
same goods to be transported to any place in the United States on the Con- 
tinent of North America, except Alaska and Panama, the word ‘‘duplicate,"’ 
or some other word or words indicating that the document is not an original 
bill, shall be placed plainly upon the face of every such bill except the one 
first issued. A carrier shall be liable for the damage caused by his failure 
so to do to anyone who has purchased the bill for value in good faith as an 
original, even though the purchase be after the delivery of the goods by 
the carrier to the holder of the original bill: Provided, however, That nothing 
contained in this section shall in such case for such transportation of goods 
to Alaska, Panama, Porto Rico, the Philippines, Hawaii, or foreign countries 
be interpreted or construed so as to require the placing of the word ‘‘dupli- 
cate”’ thereon, or to impose the liabilities set forth in this section for failure 
s0 to do. 

Sec. 6. That a straight bill shall have placed plainly upon its face by the 
carrier issuing it ‘‘non-negotiable’’ or ‘‘not negotiable.” 

This section shall not apply, however, to memoranda or acknowledgments 
of an informal character. 

Sec. 7. That the insertion in an order bill of the name of a person to be 
notified of the arrival of the goods shall not limit the negotiability of the 
bill or constitute notice to a purchaser thereof of any rights or equities of 
such person in the goods. 

Sec. 8. That a carrier, in the absence of some lawful excuse, is bound to 
deliver goods upon a demand made either by the consignee named in the 
bill for the goods or, if the bill is an order bill, by the holder thereof, if 
such a demand is accompanied by— 

(a) An offer in good faith to satisfy the carrier's lawful lien upon the 
goods; 

(b) Possession of the bill of lading and an offer in good faith to surrender, 
properly indorsed, the bill which was issued for the goods, if the bill is an 
order bill; and 

(c) A readiness and willingness to sign, when the goods are delivered, 
an acknowledgment that they have been delivered, if such signature is 
requested by the carrier. 

In case the carrier refuses or fails to deliver the goods, in compliance 
with a demand by the consignee or holder so accompanied, the burden shall 
be upon the carrier to establish the existence of a lawful excuse for such 
refusal or failure. 

Sec. 9. That a carrier is justificd, subject to the provisions of the three 
following sections, in delivering goods to one who is— 

(a) A person lawfully entitled to the possession of the goods, or 

(b) The consignee named in a straight bill for the goods, or 

(c) A person in possession of an order bill for the goods, by the terms 
of which the goods are deliverable to his order; or which has been indorsed 
to him, or in blank by the consignee, or by the mediate or immediate in- 
dorsee of the consignee. 

Sec. 10. That where a carrier delivers goods to one who is not lawfully 
entitled to the possession of them, the carrier shall be liable to anyone 
having a right of property or possession in the goods if he delivered the 
goods otherwise than as authorized by sub-divisions (b) and (c) of the 
preceding section; and, though he delivered the goods as authorized by 
either of said sub-divisions, he shall be so liable if prior to such delivery he— 

(a) Had been requested, by or on behalf of a person having a right of 
property or possession in the goods, not to make such delivery, or— 

(b) Had information at the time of the delivery that it was to a person 
not lawfully entitled to the possession of the goods. 

Such request or information, to be effective within the meaning of this 
section, must be given to an officer or agent of the carrier, the actual or 
apparent scope of whose duties includes action upon such a request or 
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y of any portion of the goods by the carrier, and notwith- 
*h delivery was made to the person entitled thereto. 
Bec, 16. ". any alteration, addition, 


> deliver 








or erasure in a bill after its issue 





vithout authority from the carrier issuing the same, either in writing or 
noted on the bill, shall be void, whatever be the nature and purpose of the 
change, and the bill shall be enforceable according to its original tenor. 


Sec. 14. That where an order bill has been lost, stolen, or destroyed a 
f jurisdiction may 


court of competent 
factory proof of such loss, 


order the delivery of the goods upon 
theft, or destruction and upon the giving 
of a bond, with sufficient surety approved by the court, to protect 
the carrier or any person injured by such dclivery from any liabliity or 
loss incurred by reason of the original bill remaining outstanding. The 
court may also in its discretion order the payment of the carrier’s reasonable 
costs and counsel fees: Provided, a voluntary indemnifying bond without 
order of court shall be binding on the parties thereto. 

The delivery of the goods under an order of the court, as provided in this 
section, shall not relieve the carrier from liability to a person to whom the 
order bill has been or shall be negotiated for value without notice of the 
proceedings or of the delivery of the goods. 

Sec. 15. That a bill, upon the face of which the word ‘‘duplicate’’ or 
some other word or words indicating that the document is not an original 
bill is placed, plainly shall impose upon the carrier issuing the same the 
liability of one who represents and warrants that such bill is an accurate 
copy of an original bill properly issued, but no other liability. 

Sec. 16. That no title to goods or right to their possession asserted by 
a carricr for his own benefit shall excuse him from liability for refusing to 
deliver the goods according to the terms of a bill issued for them, unless 
such title or right is derived directly or indirectly from a transfer made by 
the consignor or consignee after the shipment or from the carrier’s lien. 

Sec. 17. That if more than one person claim tho title or possession of 
goods, the carrier may require all known claimants to interplead, either as 
a defense to an action brought against him for non-delivery of the goods or 
as an original suit, whichever is appropriate. 

Sec. 18. That if some one other than the consignee or the person in 
possession of the bill has a claim to the title or possession of the goods, and 
the carrier has information of such claim, the carrier shall be excused from 
liability for refusing to deliver the goods, either to the consignee or person 
in possession of the bill or to the adverse claimant, until the carrier has had 
a reasonable time to ascertain the validity of the adverse claim or to bring 
legal proceedings to compel all claimants to interplead. 

Sec. 19. That except as provided in the two preceding sections and in 
section nine, no right or title of a third person, unless enforced by legal 
process, shall be a defense to an action brought by the consignee of a straight 
bill or by the holder of an order bill against the carrier for failure to deliver 
the goods on demand. 

Sec. 20. That when goods are loaded by a carrier such carrier shall count 
the packages of goods, if package freight, and ascertain the kind and quan- 
tity if bulk freight, and such carrier shall not, in such cases, insert in the 
bill of lading or in any notice, receipt, contract, rule, regulation, or tariff, 
“Shipper’s welght, load, and count,’’ or other words of like purport, in- 
dicating that the goods were loaded by the shipper and the description of 
them made by him or in case of bulk freight and freight not concealed by 
packages the description made by him. If so inserted, contrary to the 
provisions of this section, said words shall be treated as null and void and 
as if not inserted therein. 

Sec. 21. That when package freight or bulk freight is loaded by a shipper 
and the goods are described in a bill of lading merely by a statement of 
marks or labels upon them or upon packages containing them, or by a state- 
ment that the goods are said to be goods of a certain kind or quantity, or 
in a certain condition, or it is stated in the bill of lading that packages are 
said to contain goods of a certain kind or quantity or in a certain condition, 
or that the contents or condition of the contents of packages are unknown, 
or words of like purport are contained in the bill of lading, such statements, 
if tre, shall not make liable the eavrier issuing the bill of lading, although 
the goods are not of the kind or quantity or in the condition which the 
marks or labels upon them indicate, or of the kind or quantity or in the con- 
dition they were said to be by the consignor. ‘The carrier may also by 
inserting in the bill of lading the words “‘Shipper’s weight, load, and count” 
or other words of like purport indicate that the goods were loaded by the 
shipper and the description of them made by him; and if such statement 
be true, the carrier shall not be liable for damages caused by the Improper 

loading or by the non-receipt or by the mis-descriptic n@f ‘he goods de- 
scribed in the bill of lading : Provided, however, Where the shipper of bulk 
freight installs and maintains adequate facilities for weighing such freight, 
and the same are available to the carrier, then the carrier, upon written 
request of such shipper and when given a reasonable opportunity so to do, 
shall ascertain the kind and quantity of bulk freight within a reasonable 
time after such written request, and the carriers shall not in such cases 
insert in the bill of lading the words ‘‘Shipper’s weight,’ or other words of 
like purport, and if so inserted contrary to the provisions of this section, 
said words shall be treated as null and void and as if not inserted therein. 

Sec. 22. That if a bill of lading has been issued by a carrier or on his 
behalf by an agent or employee the scope of whose actual or apparent 
authority includes the receiving of goods and issuing bill of lading therefor 
for transportation in commerce among the several States and with foreign 
nations, the carrier shall be liable to (a) the owner of goods covered by a 
straight bill subject to existing right of stoppage in transitu or (b) the holder 
of an order bill, who has given value in good faith, relying upon the descrip- 
tion therein of the goods, for damages caused by the non-receipt by the 
carrier of all or part of the goods or their failure to correspond with the 
description thereof in the bill at the time of its issue. 

Sec. 23. That if goods are delivered to a carrier by the owner or by a 
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person who se act in conveying the title to them to a purchaser for value 
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in good faith would hind the owner, and an order bill is issued for them, they 
cannot thereafter, while in the possession of the carrier, be attached by 
garnishment or otherwise or be levied upon under an execution unless the 
bill be first surrendered to the carrier or its negotiation enjoined. The 
carrier shall in no such case be compelled to deliver the actual possession 
of the goods until! the bill is surrendered to him or impounded by the court. 

oe 94 Th editor whose debtor is the owner of an order bill shall 
be entitled t d from courts of appropriate jurisdiction by injunction 
and otherwise g such bill or in satisfying the claim by means 
thereof as ] law or in equity in regard to property which can- 
not readily ] levied upon by ordinary legal proces 

~ 25 i! is issued the carrier shall have a lien on the 
goods th | charges on those goods for freight, storage, 
demurrag nd t ges, and expenses n ssary for the preserva 
t 1 of ti POOR r den 9 their t nsportation subsequent to the date 
of the bil er charges incurred in transportation and deliver; 
inless th vy enumerates other charge. for which a lien is claimed 
In such ¢ her be a lien for the charges enumerated so far as 
th are allowed d e cont bet w the consignor and the 
carri T 

Sec, 26 s } been lawfully sold to y a carrier's 
lie or b } n claimed, or because tl] + perishabl 
or hazardo 3 »t th after be liable for fa >to deliver 
th fg Hast t Sivr OV of th 2000 +, ortoa holder 
of the bill a hen th ere shipped ven if such rill be 
an order ! 

Sec. 27 : ! be negotiated by delivery whe ry the 
ter ot t “t ( to delive tie ods to the order 
of a specif 1 person or a subsequent indorsee of the bill 
he indorss 

Sec. 2 ll may be negotiated idorse nt of 
th per i he goods are deliverable by t t or of the bill. 
Such inde ment may be in blank or to a specified person If indorsed 
to 4 ‘ pe be negotiated again b ndorse! t of 

h person another specified person. S&S quent 1 itia- 
tion may be if } anner 

Sec, 2° ata rn be tr ‘rred by the hold by delivery, ac- 
companied wit! azres nt, express or implied, to transfer the title to the 
bill or to the goods represented thereby A straight bill cannot be negotia- 
ted free from existing equities, and the indorsement of such a bill gives the 
transfere iditional right 

Sec. 30. That an order bill may be negotiated by any person in possession 
of the same, howeve ch possession may have been acquired. if by the 
terms of the 1 the r undertakes to deliver the goods to the order of 
such person, ¢ he t - of negotiation the bill is in such form that it 
may be nevoti le ery. 

Sec. 31. That a pe to whom an order bill has been duly negotiated 
acquires therethy 

(a) Such title to the goods as the person negotiating the bill to him had 
or had ability to convey to a purchaser in good faith for value, and also 
such title to the goods as the consignee and consignor had or had power to 


in good faith for value; and 
(b) The direct zation of the carrier to hold possession of the goods 
for him according to the terms of the bill as fully as if the carrier had con- 


tracted directly with } 


convey to a purchaser 
oO 


Sec. 32. That a person to whom a bill has been transferred, but not 
negotiated, acaguires thereby as against the transferor the title to the goods, 
subject to the terms of any agreement with the transferor. If the bill 
is a straight bill such person also acquires the right to notify the carrier of 
the transfer to him of such bill and thereby to become the direct obligee of 
whatever obligations the carrier owed to the transferor of the bill im- 


mediately before the notification 


Prior to the notification of the carrier by the transferor or transferee of a 
straight bill the title of the transferree to the goods and the right to acquire 
the obligation of the carrier may be defeated by garnishment of by attach- 


ment or execution upon the goods by a creditor of the transferor, or by 
notification to the 
the transferor of a s 


a 
‘ by the transferor or a subsequent purchaser from 
:tbsequent sale of the goods by the transferor. 

A carrier has ived notification within the meaning of this section 
unless an officer or agent of the carrier, the actual or apparent scope of 
whose duties includes action upon such a notification, has been notified; 
and no notification shall be effective until the officer or agent to whom it is 
given has had time, with the exercise of reasonable diligence, to communicate 
with the agent or agents having actual possession or control of the goods. 

Sec. 33. That where an order bill is transferred for value by delivery, 
and the indorsement of the transferor is essential for negotiation, the 
transferee acquires a right against the transferor to compel him to indorse 
the bill, unless a contrary intention appears. The negotiation shall take 
effect as of the time when the indorsement is actually made. ‘This obliga- 
tion may be specifically enforced. 

Sec. 34. Tha person who negotiates or transfers for value a bill 
indorsement or delivery, unless a contrary intention appears, warrants 

(a) That the bill is genuine; 


arrier 





not rec 
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(b) That he has a legal right to transfer it; 

(c) That he has knowledge of no fact which would impair the validity 
or worth of the bill: 

(d) That he ha ht to transfer the title to the goods, and that the 
goods are merchantable or fit for a particular purpose whenever such 
warranties would have been implied if the contract of the parties had been 


to transfer without 


Sec. 35. Th 


# bill the goods represented thereby. 
:at the indorsement of a bill shall not make the indorser liable 


for any failure on the part of the carrier or previous indorsers of the bill 
to fulfill their respective obligations. 
Sec. 36. That a mortgagee or pledgee or other holder of a bill for security 


who in good faith demands or receives payment of the debt for which such 
bill is security, whether from a party to a draft drawn for such debt or from 
any other person, shall not be deemed by so doing to represent or warrant 
the genuineness of such bill or the quantity or quality of the goods therein 
described. 

Sec. 37. That the validity of the negotiation of a bill is not impaired by 
the fact that such negotiation was a breach of duty on the part of the person 
making the negotiatic or by the fact that the owner of the bill was de- 
prived of the possession of the same by fraud, accident, mistake, duress, 
loss, theft. or con . if the person to whom the bill was negotiated, or 
a person to whom the bill was subsequently negotiated, gave value therefor 


é 


Y 
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=e 


version 


in good faith, without notice of the breach of duty, or fraud, accident, 
mistake, duress, loss, theft, or conversion. 





Sec. 38. That w 
which are in a carri 
or having sold, 


ere a person, having sold, mortgaged, or pledged goods 
S possession and for which an order bill has been issued 
mortgaged, or pledged the order bill representing such 





goods, continues in possession of the order bill, the subsequent negotiation 
thereof by that person under any sale, pledge, or other disposition thereof 
to any person receiving the same in good faith, for value and without notice 
of the previous sale, shall have the same effect as if the first purchaser of 
had expressly authorized the subsequent negotiation. 





the goods or bi!) 








Sec. 39. That where an orde- bill has been issued for goods no seller's 
lien or right of stoppage in transitu shall defeat the rights of any purchaser 
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| for value in good faith to whom such bili has been negotiated, whether 

| such negotiation be prior or subsequent to the notification to the carrier 

who issued such bill of the seller's claim to a lien or right of stoppage in 

transitu. Norshal! the carrier be obliged to deliver or justified in delivering 

| the goods to an unpaid seller unless such bill is first surrendered for cancel- 
lation. 

Sec. 40. That, except as provided in section thirty-nine, nothing in this 
Act ll limit the rights and remedies of a mortgagee or lien holder whose 
mortgage or Hien on goods would be valid, apart from this Act, as against 
one who for value and in good faith purchased from the owner, immediately 
prior to the time of their delivery to the carrier, the goods whoch are subject 
to the mortgage or lien and obtained possession of them. 

Sec. 41. That any person who. knowingly or with intent to 
falsely makes, a!ters, forges, counterfeits, prints or photograph 
of lading purporting to represent goods received for shipment an 
several States or with foreign nations, or with like intent utters or publisl 
as true and genuine any such falsely altered, forged, counterfeited, falsely 
printed or photographed bill of lading, knowing it to be falsely altered, 
forged, counterfeited, falsely printed or photographed, or aids in making 
altering, forzginz, counterfeiting, printing or photographing, or uttering or 
publishing the same, or issues or aids in issuing or procuring the issue of, 
or negotiates or transfers for value a bill which contains a false statement 
as to the receipt of the goods, or as to any other matter, or who, with intent 
to defraud, violates, or fails to co: with, or aids in any violation of, or 
failur » ly with, any vis of this Act, shall be cuilty of a mis- 
dem ) id, upon cor 1, shal! be punished for ea ense by 

i r ment not e ding five years, or bya Fine not exc $5,009, 
ar ii 
Sec. 42. First. That in Ac ess the context of subj tter 
oth: vise r lire 
A nelue ( ntercla et-off. and suit in equit; 
vy en iil of lading governed by this Act 
Consigne means the person named in the bill as the person to wh 
t delive of goods i » be made. 

‘Consignor’ mean person named in the bill as the person f 1 whom 
the goods ] ‘ ir ived for shipment. 

“Goods” ins merchandise or chattels in course of transportation or 
which have been or are about to be transported. 


‘Holder’ of a bill means a person who has both actual possession of such 





bill and a right of property therein. 
“Order” means an order by indorsement on the bill. 
‘‘Person”’ includes a corporation or partnership, or two or more persons 
having a joint or common interest. 
To ‘‘purchase”’ includes to take as mortgagee and to take as pledgee 
‘State’ includes any Territory, District, insular possession, or isthmian 


possession. 

Sec. 43. That the provisions of this Act do not 
delivered prior to the taking effect thereof 

Sec. 44. That the provisions and each part thereof and the sections and 
each part thereof of this Act are independent and severable, and the de- 
claring of any provision or part thereof, or provisions or part thereof, or 
section or part thereof, or sections or part thereof, unconstitutional shall 
not impair or render unconstitutional any other provision or part thereof 
or section or part thereof. 

Sec. 45. That this Act shall take effect and be in force on and after the 
first day of January next after its passage. 

Approved, Aug. 29 1916. 


> apply to bills made and 


The Merchants’ Association of New York, through its Traf- 
fic Bureau, in indicating some time agosomeof the important 
changes effected through the new law, pointed out that it 
will put an end to the conflicts of State laws and the differ- 
ences of carriers. Where heretofore it was necessary to 
rely upon the laws of the different States as to bills of lading, 
such bills used in inter-State and foreign commerce are 
uniformly governed under the new regulations. We quote in 
part the Traffic Bureau’s statement below: 

The most important change in the law pertaining to the liability of 
common carriers under their bills of lading is the following: In 1889 the 
United States Supreme Court held that “A bill of lading fraudulently 
issued by the station agent of a railroad company, without receiving the 
goods named in it for transportation, but in other respects according to the 
customary course of business, imposes no liability upon the company 
to an innocent holder who receives it without knowledge or notice of fraud 
and for a valuable consideration.’’ 

The new Federal Bill of Lading Act modifies the law as above laid down, 
| by declaring: ‘‘That if a bill of lading has been issued by a carrier, or on his 
behalf by an agent or the scope of whose actual or apparent 
authority includes the issuance of bills of lading the carrier shal! be liable 
to (a) the consignee named in a straight bill; or (b) the holder of an order 
bill, who has given value in good faith, relying upon the description therein 
of the goods, for damages caused by the non-receipt by the carrier of all 
| or part of the goods or their failure to correspond with the description 
| thereof in the bill at the time of its issue.”’ 

Among other important provisions contained in the Act are the following: 

(1) Order bills of lading. Where bills of lading are issued stating that 
the goods are consigned or destined to the order of any person named in such 
bill, such bill is an ‘order bill’’ and is negotiable. The insertion of the name 
of the person to be notified of the arrival of the goods shall not limit the 
negotiabiiity of order bills of lading 

2) Duplicate hilis of lading. Order bills of lading shall not be issued in 
parts or sets. If issued in parts or sets, the carrier issuing them shall be 
liable to anyone who purchases a part for value in good faith, even though 
the purchase be after delivery of the goods by the carrier to a holder of 
one of the other parts. 

Exception.—The issuance of order bills of lading in parts or sets for trans- 
portation of goods to Alaska, Panama, Porto Rico, the Philippines, Hawaii, 
or foreign countries, is not prohibited. 

(3) Altered bills of lading. Any alteration, addition, or erasure in a bill 
| Of lading after its issue without authority from the carrier issuing same 
shall be void. 

(4) Spent bill of lading. If a carrier delivers goods for which an order 
bill of lading has been issued, the negotation of which would transfer the 
right to the possession of the goods, and fails to take up and cance! the bill, 
such carrier shall be liable to the party who, for value and in good faith, 
purchases such bill. 

Exception.—The carrier is not liable for failure to deliver the goods to the 
consignee or owner after goods have been lawfully sold to satisfy a carrier's 
lien, or because they have not been claimed, or because they are perishable 
or hazardous, and except when compelled by legal process. 


employee, 











FEB 17 1917.] 





_ THE CHRONICLE 635 











(5) Forged bilis of lading. Any person who knowingly or with intent to 
defraud falsely makes, alters, forges, counterfeits, prints or photographs 
any bill of lading purporti ng to represent goods received for shipment, or 
aids therein, shail be guilty of a misdemeanor, punishable by a fine not 
exceeding $5,000. or by imprisonment not exceeding five years, or both. 
In the bill are provisions with relation to the rights of debtors and 


creditors, as well as those of the holder of the order bill of lading and regu- 
lations governing the pean rand negotiation of bills of lading. 

Mer rs desiring more detailed information with respect to the Federa ] 
Bill of Lading Act are requested to communicate with the Traffic Bureau. 





ALERICAN SHIPBUILDING IN 1916. 
The building during 1916 of 1,163 merchant vessels of 
7 gross tens for American ship owners was reported in | 
a statement issued on Jan. 6th by the Bureau of Navi-! 
gation, Department of Commerce, at Washington. In | 
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| 
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addition, American shipowners also built 50 vessels of 39,392 | 


gross tons for foreign owners, making a total output of 1,213 


vessels of 560.239 gross tons for the twelve months. Tl 


ihe 


late vear’s output has been exceeded on but two previous 


occasions, in the fiscal year ended 1908, and 1855. The | 
Bureau’s statement was as follows: 
January 6 1917. } 


The Burea . Navigation, Department of Commerce, reports that 
during the calendar year 1916 private American shipyards built 1,163 mer- 
chant vessels of 520,847 gross tons, which have been officially numbered 
for American ship owners, and accordingly are now in trade or about to 
engage in trade .merican shipbuilders also built 50 vessels of 39,392 
gross tons for foreign owners, making a total output of 1,213 vessc Is of 
560,239 gross tons for the t ss months. The record output for the 
United States was 614,216 gross tons built during the twelve months ended 
June 30 1908, ar he 1916 record was also exceeded duri.og the fiscal year 
1855, when 582, oss tons were built, all of wood, except 7 iron vessels 
of 1,891 gross tons 

Of the 1916 output 152 vessels of A14,029 gross tons were built of steel, 
which was exceeded by the output of 149 steel vessels of 450,017 gross tons 
during the fiscal year The output of that year, however, was mainly 
for the Great Lakcs, e most of the steel tonnage of 1916 has been 
built for the ocean ‘ign trade. 

Returns of merc it tonnage built in foreign yards during 1916, incom- 
plete thus far, seem to warrant the opinion that during the past twelve 
months American shipyards have done more to maintain ocean foreign 
trade uninterruptedly than the shipyards of all other nations together 








except Great Britain. For _ first nine months of 1916 ocean steel 
merchant tonnage of Ar nerice shipyards exceeded by 30,000 tons the 
sritish output, but after 7 30 British yards began cto increase work on 


merchant shipping 

The following details of vessels built and officially numbered in the 
United States in 1916, compared with 1915, are reported by the Bureau 
of Navigation, Department of Commerce: 























SAILING, STEAM, GAS AND UNRIGGED VESSELS BUILT IN THE 
UNITED STATES AND OFFICIALLY NUMBERED DUR- 
ING THE CALENDAR YEARS 1916 AND 1915. 
1916. 
tlantic Great Western 

and Gulf Pacific. | Lakes. Rivers. Total. 

Vo.| Gross. \No.| Gross. \No. Gross. |\No.\Gross| No. | Gross. 
ee Ee | _ — ene | age cee — 

Wood. | 
Sailing __ 45 12,892) 3) 3,903 ee ef 51 16,795 
Steam.......' 26 3.999] 14| 7:472| 10| "795 161,706. 66 13.972 
Gas 290 71493166, 8.719! 34 615 971.613 526 18'370 
Unrigeged - 242, 82.074) 79) 9 O80) 35 4,625 26 922 382 96,701 

Total... 542 106,388 265 29,174] 79 6.035 139 4,241 1,025 145 5,838 

Metal. ~ = 
Sailing ao 1 562 St ROO 2; 2,882 
Steam_._____ 50 193,827, 10 63,931| 35| 88.464 7/1,094 102 347/316 
a 7 7,672 1 213; 6 9,808 41,509 19 19,202 
Unrigged __ 9 3'977|__.|..___| 4| 1,608 2} 24 15 5.609 

Total......| 68 206,038) nu 64,144) 46 102,200 132,627 138 375, 009 

Totals. ~ - eX niin oe 
Sailing..__.._| 46 13,454, 6 3,903| 1 2,320 53. 19,677 
Steam..._... 76 197.826 2471,403| 41, 89,259 232,800 164 361,288 
gala 937 15'095 167. 8.932, 44. 10°423 101 3.122 549 37/572 
Unrigged_-__ 251 86.051 79 9,080| 39) 6,233 28 "946 397 102/310 

Grand total. 610 312,426 276 93,318 125 108,235 152 6,868 1,163 520,847 

- 1915. 

Wood. - 4 
Sailing. ___- _. 48 12,916 2 31 pote _ 50 12,947 
Steam_...__. 289 7.526234 8.251110 1,736 961,890 729 19/403 
Unrieged..._.. 196 45.037 93 6.218 29 2:717 27 381 345 54,353 

(*) 2 565 ...| .- nick eA 2 565 

Total...... 535 66,044 329 14,500 139 4,453 123 2,271 1,126 87,268 

Metal. 2 
Sailing ! 27 . : oe ee wl 27 
Steam........ 36 96,117, 6. 9,646 17, 18,358 13] 658 72 124,779 
Unrigged.....| 5\ 2.489| 1) ‘434! 3 509 8| 96 17 “3.528 

Total...... 42 98.633. 710,080 20 18, 867 21, 754 90 128,334 

Totals. : eon ¥ a” 

Sailing.....__ 49| 12,943 2) § |---| 81) 12,974 
Steam_....... 325 103.643 240 17,897 127 20,094 109'2,548 801144/182 
Unrigged.._.. 201. 47.526, 94 6.652 32 3,226) 35) 477 362 57.881 
(*) 2 5 a Beoee S are pe. Bare 2 565 
Grand Total 577 164.6 77 336 24,589 159 23,320 14413,025 1,216 215,602 











oe Built of concret ; ; 

In addition to the above, there were built during 1916 for foreigners 36 
wooden vessels of 372 gross tons and 14 steel vessels of 39,020 gross tons; 
total, 40 vessels of 39,392 gross tons. 

An announcement made by the Department of Com- 
merce, available for publication on January 20, reported 
that accor< ding to builders’ returns to the Bureau of Navi- 
gation steel Is 





vessels building or under contract to be built 
in private Ame rican shipyards on Jan. 1 1917 number 403, 
of 1,495,601 gross tons, the largest tonnage in the history of 
American shipbuilding. During December 1916 American 


yards finished @ steel merchant vessels of 24,363 gross tons | 


and made new contracts for 29 vessels of 105,120 gross tons. 


A table showing the distribution of this work among the 
several builders of steel vessels reporting merchant vessels 
under contract or under construction indicates that of the 








total of 403 vessels of 1,495,601 gross tons the builders 
expect to launch during the current calendar year 357 
vessels of 1,250,722 gross tons and in the calendar year 1918 
46 vessels of 244,879 gross tons. 

The Bureau of Navigation reports that from June 30 last 
up to Jan. 1 13 vessels with a gross tonnage of 28,943 have 
been admitted to American registry under the Act of Aug. 18 
1914. There have been admitted to date 197 vessels with 
a gross tonnage of 651,014. American shipyards, accord- 
ing to the Bureau, are devoting themselves in increasing 
measure to building steel cargo boats. The following tabu- 
lation shows the types of steel merchant vessels building or 
under contract on July 1 1916 and on Jan. 1 1917 respectively: 





—July 1 1916— - age 11917— 
Types No. Gross Tons. No. Gross Tons 
Cargo vessels are ee 639,817 294 1,002,389 
Oil and mclasses tankers.___________ 80 500,608 76 429,916 
* eornen auG. Garmo voesels... ...< <<<. s 52,328 7 50, 728 
Car floats and ferries.________..._._.. 24 20,064 : 914 
dk weine vessels a Pa ain acer? Te 2,012 
ae Ne a aa dee eee eee 19 10395 
Total PS ree oe ae | ae 295, 784 403 1, 495 ), 601 





BANKING AND FINANCIAL NEWS 
No sales of bank or trust company stocks were made this week either 
the Stock Exchange or at auction. 
2 a 


Concerning the charters asked for and charters granted in January a 


tatement issued at the office of the Comptroller of the Currency, under 
date a Feb. 12. says: 

In January 1917 the C ompt re ler of the Currency received forty applica- 
tions _ charters for new national banks, with capital of $3, 555,000, as 
compared with eighteen applications in January 1916, with capital of 
$1.200,000. 

In January 1917 13 charters were granted, capital $1,005,000, as com- 
pared with 9 charters granted in January 1916, with $705,050 capital. 

In January 1917, 24 national banks increased their capital stock in the 
sum of $1, 875,000, against 12 banks increasing their capital in January 
1916 Dy $500,000. 

One bank reduced its capital in January 1917, $50,000, while in the 
same month last year one bank reduced capital $20,000. 

Nine national bets went into voluntary liquidation (exclusive of those 
cons solidating with other national banks) in January 1917, their capital 
being hg 5.000, as compared with 13 banks liquidating in January 1916, 
With ac apital of $1,215,000. 

° 

Secretary Fenton of the Investment Bankers’ Association of America 
has issued oh rift h annual proceedings of the Association. The book is 
bound in three-quarters leather, on antique paper, with photogravure 
pictures of all the officers It contains the addresses delivered before the 
Cincinnati Convention, reports of committees, list of members and other 
matter of interest to bankers and students of finance. 

ra 

Albert R. Fish and Theo. F. Reynolds tendered their resignations as 
j members of the Governing Committee of t he New York Stock Exchange, at 
a regular meeting of the Governors on Feb. 14. The retirement of Ernest 
Groesbeck, a member of the Governing Committee for nineteen consecu- 
tive years, and who was one of three having longest terms on the Com- 
mittee, was made the occasion of resolutions on the part of the Committee 
to show their appreciation of his efforts and regret at his resignation. 

The Governors have expelled from membership A. G. Wheeier Jr., now 
in bankruptcy, whose seat was sold at public auction some time ago to 
Joseph Weinstock of this city, for $50. The Governors, by their action, 
automatically bar Weinstock from the privileges of the Exchange and also 
bar anyone else who would attempt to use the membership formerly held 
by Wheeler 

—— oe _— 

The Secretary of State at Albany on Feb. 10 authorized the incorporation 
by a group of nationally known men of a company for the sale of small 
denomination certificates, based exclusively on municipal, county, State 
and national bonds, through retail merchandising channels. This com- 
pany, the National Thrift Bond Corporation, is expected to begin business 
early in March. Among the trustees of the corporation are the following: 
Clarence H. Kelsey, President of the Title Guarantee & Trust Co.; Adolph 
Lewisohn, head of the Lewisohn copper interests; Henry Rogers Winthrop, 
of Harris, Winthrop & Co., a director of the Equitable Trust Co.; William 
Fellowes Morgan, President of the Merchants’ Association of New York; 
R. Bayard Cutting, of New York, and Andrew Squire, of Cleveland. 

The directors are Lindley M. Garrison, former Secretary of War, and now 
a member of the law firm of Hornblower, Miller, Potter & ®arle; Henry 

3ruere, formerly director of the Bureau of Municipal Research and Cham- 
berlain of New York City, and now Vice-President of the American Metal 
Co.; Henry E. Cooper, Vice-President of the Equitable Trust Co.; E. C. 
| Delafield, President of the Franklin Trust Co.; E. Y. Gallaher, Vice-Presi- 
dent of the Western Union; James Imbrie, of Wm. Morris Imbrie & Co., 
bankers: Charles P. Howland, of the law firm of Murray, Prentice & How- 








land and a director of the Mortgage Bond Co.; Darwin R. James Jr., Presi. 
dent of the American Chicle Co.; Ingalls Kimball, President; John Harsen 
| Rhoades, head of the investment banking f ‘irm of Rhoades & Co., and Jesse 
| Isidor Strauss, of the firm of R. H. Macy & Co., one of the best known 
department stores in New York. The company will undertake an ener- 
i getic, country-wide campaign to familiarize small investors with ‘‘thrift 
bonds,’ ’ and to secure the widest — market among those savers who 
| are not served, or imperfectly served, by existing thrift and saving agencies. 
! The cor poration intends to buy city, county, State and Government bonds 
| _those which are secured by the power of an organized government to levy 
| taxes—and deposit them as security for the certificates it sells. Under the 
| trust agreement, every ‘thrift bond’’—the popular name given to the cer- 
tificates—will be backed by such tax-secured bonds; and, as further se- 
‘curity, a safety reserve fund will be established. In denominations as 
low as $10, these ‘‘thrift bonds'’ will be put on sale in department stores, 
cigar shops, drug stores, and other retail distributors, as*well as in banks 
and express offices—-wherever people go to spend or deposit money. 
Peete 

The Credito Italiano (Italy) has appointed Felice Bava, Joint Manager 
of its Genoa Branch, its representative for the United States. Mr. Bava 
; has opened his office at 66 Broadway, New York, where he holds himself 
| at the disposal of banks and foreign traders generally for any information 
on Italian banking or commercial matters or for any persona! assistance 
that may help the further development of affairs between the two countries 

Rs eae: 

State Superintendent of Banks Richards has secured a Supreme Court 

order authorizing him to pay an additional 10% dividend to the claim- 
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holders of the failed Industria 











ial vings and Loan Co., of this city. The 
total amount to be paid on this dividend, it is said, is $240,270. The In- 
dustrial Savings and Loan Company was taken over by the State Banking 
Department June 29 1912, with total book assets estimated at $2,514,844 
It had at that tir pproximat 5 )) depositors with total dep ts of 
$2,380.70 The first dividend (15 was paid in December 1913 A 
10 dividend adi ited in Orc er 1913 \ fur er p ment of 
10 wi madein Dece Y 1910 nad tt te 1 of 1 ‘ id 
f 45 ( ) 1,000,060 b 
ba fa 
a 
A t ve ¢ r } nd cal ( } j t 
Bro n ‘J ( J id cal ¢ » th poe 
»p it it to ( } | if 
bO 0 « ( } ( 
an rt mel 1 « 
° 
The First at } BR J l 
fund $150,000, and f 7 za I f 
i harcho rs on the ] ( i 
and on o1 out 1] ! ! i I'y ( 
has been organized f tha M7 r¢ h ! 
surp ’ led ofi e si ( 
The | Ba ) f t organize ‘ th ional 
Banking A l its 1 ( 95 it beg bust n J 1864 
1. N. Van I Ire f n GG. G oY \ i 1 ] 
Willi m If ia ] ( } 
¢ 
State S dent of ] Eugene Lamb Richards has received 
authorization from the Supreme Court to complete the liquidation of the 
Bank of W ne, of Lyons. N. Y.. which closed its doors on Nov. 9 1910 
The Bank of Wayne had a capital of $59,000, and deposits at the time of 
its closing were said to have amounted to about $80,000. Depositors of the 
defunct institution are to receive a final dividend of 3.22%, making a 
total payment to them of 93.22 Total claims of $48,194 are under- 
stood to have been filed. 
r 
The regular mid-winter meeting and dinner of the National Banl 


Cashier's Association of Massachusetts was held at Young’s Hotel, Boston, 
on the 9th inst. 
> 

The stockholders of the United States Trust Company of Boston, Mass., 
at a meeting on Feb. 9 voted in favor of increasing the capital of the in- 
stitution from $300,000 to $1,090,000. In furtherance of the plans to 
increase the capital the directors have declared a cash dividend of $100 
per share out of surplus earnings. With its capital enlarged to $1,000,000, 
the institution will have a supp'us of $1,000,000, and undevided profits 
of $350,000. Henry P. Tilden, Secretary of the company, has been chosen 
a Vice-President, and Charles F. Ford, head paying teller, and Charles 
H. Coleman, head note teller, have been appointed Assistant Secretaries. 

+ = 

The directors of the Union National Bank of Philadelphia, Pa., on Feb. 
6, tendered a dinner to all the employes of the institution at the Manufac- 
turers Club, Philadelphia. Announcement was made at the dinner of 
a plan of insurance whereby the clerks are all insured for one full year's 
salary. The insurance of employes by large financial institutions is prov- 
ing popular throughout the country since it is realized that in thus pro- 
viding for their welfare the loyalty and efficiency of the employes is fos- 
tered. 


———— 

James B. Forgan, Chairman of the Chicago Clearing Hlouse Committee, 
on Feb. 9 announced that the Schiff & Co. State Bank, at Twelfth and 
Halsted Sts., Chicago, has been admitted to affiliated membership in the 
Chicago Clearing House Association. The Schiff & Co. State Bank, it is 
stated, will clear through Foreman Brothers Banking Co. 

_ * 


Donald Mackerchar, Vice-President of the First and Security National 
Bank, of Minneapolis, Minn., died on Feb. 4, in his sixty-first year. Mr. 
Mackerchar was born in Scotland, where he obtained his first banking 
experience. After leaving Scotland he located in Canada and entered 
the employ of a Canadian bank, and later became connected with the 
New York branch of the Bank of British North America, and was sub- 
sequently transferred to the Chicago branch of that institution. He 
entered the employ of the old First National Bank of Minneapolis, in the 
early 90s and worked his way up from a clerkship to a Vice-Presidency. 
With the consolidation of the First National and the Security National 
banks in April 1915, Mr. Mackerchar was chosen a Vice-President of the 
enlarged bank, a position he held until his death. 

——_+ 

Former OG@g ‘ressman ‘Thomas R. Hamer, has been elected President of 
the Idaho wacional Bank of Boise, Idaho, to succeed Thomas Mellen, who 





had held the presidency of the institution since the death of George W 
Fletcher, and who resigned because of the press of business affairs. Mr. 


Hamer, it is said, has also been appointed by President Wilson to the 
reserve corps of the U. 8S. Army. and has been assigned to the Judge Advo- 
cate Department with the ran! cf Major. 

~¢ 


Acting on the growing sentiment of allowing employees to participate 
in the profits derived from their efforts, the directors of the Live Stock 
National Bank of Omaha have donated a substantial lump sum to a monthly 
cumulative fund originally started six years ago with this object in view. 
Now that the fund has assumed adequate proportions, both the officers and 
employees of the institution who desire to become beneficiaries thereby 
will contribute a small percentage of their monthly salaries. The benefits 
obtained are in the form of pensions, which are received by the employees 
at the age of sixty, and after twenty years of service with the institution. 
Under certain conditions pensions may be given in case of retirement on 
account of sickness or to the widows and children of deceased employees. 
The bank has a capital of $200,000, surplus of $100,000 and undivided 


profits (Dec. 27) of $97,998; its deposits on the date mentioned were ! 


$6 454,895, while its resources stood at $7,011,638. L. M. Lord is Presi- 
dent, W. A. C. Johnson, Vice-President, and F. W. Thomas is Cashier. 
The Assistant Cashiers are Alvin Johnson, C. F and R. E. 


Anderson 
Baker. 


——-—— @-—-— 
The Northwest Trust & Safe Deposit Co., of Seattle, Wash., has changed 
its name to the Northwest Trust & Savings Bank. The change in the title 
is said to have been made in order to indicate the operation of a savings 
department by the institution and to shorten the old name. The North- 
west Trust & Savings Bank has a capital of $100,000 and deposits as of Dec. 
27, $1,608,009. It was organized in 1900. 
ancien 
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On Feb. 5 the Union Trust Co. of Spokane (formerly Union Trust & 
j Bank) moved into temporary quarters on the eighth floor of the 
Old National Bank Building, pending completion of its new quarters in the 
Old National banking room, remodeling of which is n n progress. When 
the new quart are completed the Old National U n ill 
occu] 1 floor ce 100x142 feet, exclusive of basement and e 
floors ow] ie i heli ved to hve tl e largest area oc ; ’ D 
‘ + ft t The t » institutior t ¢ - 
t ] ce t but e om j ‘ ward of 
‘ f f Dar re j ( P how 
Hur \ DX ( } Yeon 
( G. H. Greenwood ai Assistant 
( of ‘ ’ I 1 Presi- 
‘ VN J i Jas. € 
( ( H 4 r 
J ve 
, in all i ! i 
" s Pre 
rinci he } ¢ f 
( I g of f nd ¢ ortgag tment of 
f I of proj nce, & has over 
en: s 1 tr t i s of QO i no re 
mit 18,090,080 1 those of the Union 7 t ¢ 0, giving 
total r sures f the two 2 it is of $265.0090,6 r 
t ofthe tr ‘ I 1 the Mi: le Bank B 4 I 
b ie Fidel National Bar which Yr ) t me € 
a ig the latter part of the monti 
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Younger Alexander has resigned from the Presiden * the Phoenix & 
Third Natio c<ingt« .y., because of ill-health, and has been 

ic led vy W McDowell, former}; i President. 
Mr. Alexander has become Ch an of the board of th tution. 

. 

Sir Daniel H. MacMillan has resigned as President of the Northern 
Crown Bax head office Winnipeg), owing to a probable long-continued 
absence from Winnipeg, and his consequent inability to give the necessary 
attention to the business of the bank. Captain Willam Robinson, here- 


tofore Vice-President, h: of the 


institution 


n chosen Vice-Presie 


Pre s been chosen to the Presidency 
to succeed Sir Daniel, and James H. Ashdown has bee 
dent to succeed Captain Robinson. 
+ 
> 
J. W. Hamjlton, heretofore Eastern Superintendent of the Union Bank of 
head office Winnipeg) , has been chosen Assistant General Manager 
the institution, and H. B. Carter, formerly an has been 
chosen Eastern Superintencent to succeed him. Other changes announced 
by General Manager H. B. Shaw on Feb. 8 are: George Wilson, formerly 
Manager in Toronto, goes to New York; D. M. Neeve, Manager at Winni- 
peg, goes to Toronto; P. Vilbert, Inspector in Winnipeg, succeeds Mr. 
Neeve, and W. M. Chandler, of Saskatoon, goes to Winnipeg as Inspector. 
ee 


of Inspector, 


Danie! 
Nova 
formerly 


Vaters has retired as Assistant General Manager of the 
Scotia 


sank oO, 
head office Halifax) and has been succeeded by J. A. McLeodf 
Chief Superintendent of Branches. Mr. Waters retires after 
thirty-seven years’ service with the bank, twenty-four of which were spent 
in its head office as Inspector, Chief Inspectos, Superintendent of Branches 
and since 1906 as Assistant General Manager. Mr. McLeod, the new 
Assistant General Manager, has been connected with the Bank of Nova 
Scotia for over thirty years. 
— 

The Continental Banking & Trust Co., of Panama City, 
Colombia, 8. A.,is reported to have closed its doors on Feb. 6 
pany is said to have been capitalized at $100,000. 


Republic of 
The com- 





THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 25 1917: 

GOLD. 

The Bank of England gold reserve against its note issue shows an increase 
of £502,145 as compared with last week's return. The ‘‘Times’’ under date 
of Jan. 20 1917 announced that the Board of Trade had authorized the dis- 
tribution of certain quantities of gold for the pottery industry under the 
following conditions: The said gold must be employed directly and ex- 
clusively for the decoration of pottery ware intended for export from Great 
Britain, and in no case must it be used in connection with pottery in Great 
Britain. The amount required for this purpose is small. A Reuter tele- 
gram from Delhi on Friday last stated that the Government have announced 
their intention to sell gold bullion weekly as from Jan. 18 through the 
Bank of Bombay. The Government reserve their discretion regarding 
the amount, but anticipate that the value sold will average half a million 
sterling. 

SILVER. 

The cessation of sales from China and the paucity of supplies from 
America have imparted considerable steadiness to the market. At one 
time the entry of Indian bazaar buyers to cover bear sales caused an ap- 
prehension that, on so starved a market, the price might be forced up con- 
siderably, but when 371!4d. was reached on the 22d inst. competition eased 
off. This quotation is 4d. higher than any recorded during the war and 
a fresh record since 1893. The issue of a sterling loan in India may attract 
some rupees out of circulation into the Treasury. It will be interesting 
to sce whether sales of gold, as foreshadowed by the announcement to which 
reference has been already made, will have any effect upon the Indian 
currency figures. On Dec. 8 the following enactment was made in Hong- 
kong: *‘Rule 37. No person shall export without the special permission of 
the Superintendent of Imports and Exports or attempt to export, or procure 
for the purpose of exportation, any silver dollars or silver bullion.’’ The 
stock in Bombay consists of 2,200 bars as compared with 3,300 bars last 
week. The stock in Shanghai on Jan. 20 1917 consisted of about 23,400,000 
ounces in sycee and $16,700,009 as compared with about 25,600,000 ounces 


in sycee and $16,600,000 on Jan. 13 1917. Quotations for bar silver 
per ounce standard: 

Jan. 19___.367{ cash No iBank rate. ..-..<<-< : 514% 
Jan. 20... .37 4 quotation | Bar gold per oz. standard__77s. 9d. 
san. 22....51 4 Bry ie fixed 

aan. 22....37 4-16 “* | for 

Jan. 24____37 3-16 “ forward 

gen. 25....37 3-16 ** delivery. 

Average ___37.114 


The quotation to-day for cash delivery is 9-16d. ab 
week ago. 


iat fixeda 
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ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &e., 


at London, 
as reported by 


cable, have been as follows the past week: 


Lor n, Feb. 10. Feb. 12. Feb. 13. Feb. 14. Feb. 15. Feb. 16. 

Week ending Feb. 16. Sat. Mon. Tues. Wed. Thurs. Fri 
Silver, per oz-_- d.37% atte 38 7-16 384% 384 38% 
Consols, 2% pe s 515 51% 51% 51% 51 52 
British, 414 per cents- -.99% 9 99% 99% 99% 109 
French rentes (in Paris)_-fr..._- 62.25 62.15 62.00 62.00 62.00 
French War Loan, 5% ir 

Paris ‘ Leneeeaas shad 87.65 87.65 — 87.70 re 

The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__cts.773 Holiday 79 78% 78% 78% 





TRADE AND TRAFFIC MOVEM MENTS. 
UNFILLED ORDERS OF sb des EL CORPORATION .— 
The ‘United Steel Corporation on Saturday, Feb. 10, 
issued its regular monthly 2 eat showing the unfilled 
orders on the books of the subsidiary corporaticns at the close 
of January. From this statement it appears that the aggre- 
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Imports and exports of gold and silver for the 12 ions: 








Gold Movement at New York. 


Silver—New York. 

















The following shows 


DIVIDENDS. 
all the dividends announced for the 























Month. | Imports. Exports. Imports. | Exports. 
1916. 1915. 1916. 1915. 1916. 1916. 
$ $ 3 $ $ $ 

January... 13,025,093 2,082,618 6,220,132 639,000 749,381) 4,130,016 
February. 4,258,059 1,531,031 10,589,971 996,300 1,431,404 3,818,210 
March ... 2,368,344 3,377,102 4,532,820 873,400 1,619,163 3,450,204 
a 4,328,407 3,590,774 6,443,234 754,808) 1,231,080 4,367,911 
eS ae 1,598,288 12,531,054 4,976,677| 1,196,820 1,240,112) 6,026,236 
: ae 2,790,174 1,204, nol 6,726,705 2,779,190' 1,831,629 4,241,499 
ew 17,881,388 5,301,2 29 8,096,907 2,064,670 1,521,172 4,213,651 
August- ~~. 1.432.146 2,281,5¢ + 5,759,159 1,032,670, 1,403,423) 4,206,413 
September 11,773,504 8'992.572 2,651,454, 1,817,500 1,600,076 4,664,171 
October -- 1,515,309, 27,999,731 1,311,114, 2,824,000 1,722,342) 5,395,226 
November 1,197,787, 49,827,918 11,244,658) 1,127,370 917,029, 5,417,413 
December 1,258,973) 36,371 207 18,318,717; 3,054,228 1,788,147) 6,591,579 
Total __ 63,427,469.155, 091, 307 86,8 548 19, 1i 59,956 17 054, 9: 56,522,529 





gate of unfilled orders on Jan. 31 was 11,474,054 tons, or a | future by large or important corporations: 
decrease of 73,232 tons from the record total of 11,547,286 Dividends announced this week are printed in italics. 
tons established on Dee. 31 1916. Psi st Ae 7 
In the ‘ollowi ing we give the comparisons with the previous per | Wihin Siaks Chesed. 
months j Name of Company. Cent. Payadle. Days Inclusive 
— \—_—_—_—————————— — —_ $< a 
Ton ions Pe | dai > < . 
Jan. 31 1917__11,474,054)| Nov. 20 1914. 3,324,592 Aug. 31 1912...6, i ' Railroads - pceam). be ‘ Feb. 23 Hol ; 
Dee, 31 1911 11.547.286| Det. 31 1914 61.097 July 31 191 59 , | ~ —_ a Great Southern, preferred._-. 3 ei 23 pene - ve ten, = 
- he _t014 ©6362 Feo aRlinne 2 ae cae a . ey | 4g Feb. 23 Holders of rec. Jan. 22@ 
Mov. 30 1916. -11,058 a “4 : 2 4 ! se [2 89% heme oU i — am ° Atchison Topeka & Santa Fe, ‘com. (qu.)- 144 Mar. 1 Holders of rec. Jan. 3le@ 
Bans an F616 ! a4 Fete 1 1914.. 4 oe eg +. he pees > | Baltimore & Ohio, common____.--_--- 2's Mar. 1 Holders of rec. Jan. 20a 
aa” a iavm a awl fact Sth i ape ideo pg 31 ‘aie | Preferred aan ie : seie 2 Mar. 1 Holders of ree. Jan. 200 
ee ae one | Be Soy ab ——* oe oe eg ' Cant n Pacific, common (qu 2 Mar. 31 Holders of rec. Mar. la 
July 31 19) ) sl 1414. $4,098 ,1¢ Feb. 29 1912 4! | aap 4 ‘ Mar. 31|Holder a on 
June 30 1916 640,4 & 1914 4.277.068 Jan. 31 191 5,37 - ihn nsclagy: PO Ae geste I cellar Crate of rec. Feb. 22 
Mia 21 1010 ) oF Siar . ee o9n | Trae = rae . n Hill (quar ¢5e. Mar. 5 Feb. 21 to Mar. 4 
May 31 spoke - fa 1 1914___4,653,82: 4 oe eats o,f nodal } r » Milw. & St. Paul, common____- 2'g Mar. 1 Holders of rec. Feb 6a 
April 30 191¢ i t 1414 6,441 )} 1911 1,141 gs | rd ‘ 
TA ‘ 191! 2 pee 1914... 4613.6 1 1912 3°8G4 oa | > = m o% Mar. 1 Holders of rec. Feb. 6a 
Feb. > 11h Tee 1 a 13. “4/282 10S\Sent. 20 rate. —? 1h. 15 | CI go & North Western, com. (q ) 1°4 April 2 Holders of rec. Mar. la 
ere cece! “ah sane? ae ae : Sacnevereveoe s  -Préferréd (uar).. 25+ 2 April 2 Iolders of ree. Mar. la 
Jan. : pe 1913 4 prop +4. a I lol} : oe | Cinc. New Orl. & Texas Pacific, pref. (qu 1'¢ Mar. 1 Holders of rec. Feb. 20 
a we oe sam eons --4. nit hed, aa Lyi ~8? | Chic. St. P. Minn. & Om., com. «& pid 344 Feb. 20 Holders of rec. Feb. la 
ee. “pg 31 rt alate Ay ef a 4 i Cleveland & Pittsb. reg ir. (quar.) Mar. 1 Holders of rec. Feb. 10a 
hat . ee Shes “ i ee ae Special guaranteed (qu r. 4 |Mar. 1 Holders of rec. Feb. 10a 
Sept Anat. 31 tate : pea 7 ly ™ | Cripple Creek Central, com. (qu.) (No.29) 144 ‘Mar. 1 Holders of rec. Feb. 15a 
7 . 2 1 : te day ve eb ph 3¥ ' Preferred (quar.) (No. 45)......---- l Mar. 1 Holders of ree. Feb. 15a 
die a ee eee oe ee eee Delaware & Bound Brook (quar.) -- 2 Feb. 20 Feb. 10 to Feb. 19 
sane : at 4 ‘12. 74 BI bpich i de Delaware & Hudson Co. (quar.)....-- 2'4 Mar. 20 Holders of rec. Feb. 26a 
7 ; ; oe aun eel : Illinois C entrat (quar.) OVo. 125)...... 1 Mar. 1 Holders of ree. Feb. & 
Ape Feb. 28 1915...7,656,714| Nov. 30 Maine Central, preferred (quar.) 14 Mar. 1 Holders of rec. Feb, 15a 
—* De 31 1913-- mee my fd ~ Norfolk & Westei n, adj. pref. (guar.) I Feb. 19 Holders of rec. Jan. 31 
7 “ ae ~. 30 1212. rhe stint aie : Norfolk & Western, common (quar.)--—- 13% Mar. 19 Holders of ree. Feb. 28a 
wR peer 4 en epee rts Sra Sate ee eae 1 Mar. 19 Holders of rec. Feb. 28a 
Dec eon aa g--- 7,094,551 July 31 North Pennsylvania (quar ape $1 |Feb. 26 Feb. 15 to Feb. 19 
Sept. 60 1912---6,551,507 rs, Pennsylvania (quar.)_.......---- ae 75e Feb. 28 Holders of ree. Feb la 
Nha fion PAS Tor > = QO were cane wiartoeriv mPhila. Germantown & Norrisiown (quar.) $1.50 Mar. 5 Feb. 21 to Mar. 4 
The figur prior to July 31 1910 were issu¢ d QUMENCESS 050 cae & keke cam a Ge sic \Mar. 1\ Holders tf vec. Feb, S60 
only. lr} hese, exte nding back to 1901 » were given In the Reading Company, first preferred (quar.» 50c. Muar. 8 Holders of ree. Feb. 20a 
Pet ines icle’’ f Mar 2 1015 ‘ »y 276 Southern Pacific Co. (quar.) (No. 42 1} April 2 Holders of rec. Feb. 28a 
( ( u | Yl. age . i a 
hroni I - I ] I r 1 J ” J 18 ae Union Pacific, common (quar.) 2 April 2 Holders of rec. Mar la 
ANTHRACITE COAL SHIPMENTS.—The shipments | Common (extra)----_---- 50e. April 2 Holders of ree. Mar. 1a 
ee mary Tae Te aur TOTS ; ’ 3 Preferred - - 2 April 2 Holders of rec. Mar. la 
of anthracite coal for January 1917, as reported to the Anthra- Street and Electric Railways. 
cite Bureau of Information at Wilkes-Barre, amounted to Brasilian Trac. Lt & Pow. ord. (quar.) pe ; a = 5O0. _— 
~ i . 2 FeO OE eae Central Ark. Ry. & Lt., p qu.) (No. 16) 4 Nar. oiders of rec, Feb 5a 
5,940,725 tons, an increase of 00,560 tons over the corre- Cities Service, com. & pref. (monthly) - ‘44 Mar. 1 Holders of rec. Feb. 15 
sponding 1 mor ith last year and of oe oT 5 97S tons over December Common (payable in common stock) -- fs 4 a ; + pea “ rec. es > 
1916. This gain over December, says the Bureau, ‘was due | Petrolt United Ry. (quar.) -~-- 4 |Mar. olders Of reo. Feb. 164 
° oe ' Duluth-Superior Tract., pref. (quar.)-- 1 April 2 Holders of rec. Mar. 15a 
to the fact that the calendar and fewer church fe ast days | El Paso Electric Co., com. (qu.) (No. 23)... 244 |Mar. 15 Holders of rec. Mar. 64 
provided a larger number of working days in January than | ‘7. Tesas Etec. Co., com. (qu.) (No.30)| 2 |Mar. 1 Holders of rec. Feb. 20a 
in the closing month of 1916. There were a few instances Philadelphis eon oxi referred .___-.--- “ si.25 Siar. ilieesdems Of toe. Feb 10a 
+ ¢ liladelphia Co., 5 5% preferre Bea eee $1.25 |Mar. 80 2c. Fe 
oO | ( ectie hie 4 . “¢ , - | Sheboygan Electric Co., pref. (quar.). 1% |Mar. 1 Holders of rec. Feb. 20 
f labor lisaffe tions which resulted in temporary suspen Fase itaek ar aw Gos | Ut (Mee, iden ane foe 
sions during the month, and, except for these, shipments Sensiianaene. 
would have exceeded 6,000,000 tons.’’ In the following we | Acme Tea, first and second preferred... 134 Mar. 1 Feb. 18 to Mar. 1 
2 » the shi ents rer the vari ; carriers f th , | Adams Ezpress (quar.).......-.---.---- $1.50 Mar. 1 Holders of rec. Feb. 19 
compare 16 $8 upm nts over tne various carriers [tor © | American Beet Sugar, com. (quar.)------ 12 April 30 Holders of rec. April 14a 
month of January for several years past: Common (enttA) -— a o- 3 pag hee 13 —. 1 Holders of ree. Feb 7a 
referred (quar.) (No. hi cn inten ae gs 4 ) ‘ olders of rec. Mar a 
January- ’ ‘ » — 6 
Millets 1917 1916 1915 y 1914 1913 SEE se hnsisinasassenscsees 3  |Mar. 1 Holders of rec. Feb. 284 
aistie oft = wy? bi a aoe ane SOS gl I Se es en 2 Mar. 1 Holders of rec. Feb. 28a 
Phila. & Reading_.-.tons_1,150,147 1,106,899 760,757 1,015,126 1,257,132 Aeige i. o ; 1 Mar. 1 Holders of rec. Feb. 15 
Lehigh Valley 985,830 1,018,098 954,072 ‘810,588 1,175,151 | American Cotton Oil, common (quar.)- - ae & an oe ane’ Ge ee 
“Yaeoay i eon eee s eee a pt pip tet A > stedly es oreaa | American Express (quar.)....-------- $1.50 April 2 Holders of rec. Feb. 28a 
Central RR. of New Jersey 618,188 623,860 608 ,296 704,491 $13,367 American International Corporation, com 75c. Mar. 31 Holders of rec. Mar. 15a 
Delaware Lack. & West__1,000,383 860,230 575,538 618,938 922,099 bs . a ‘ : , F kl Le April 1 Msg 17 Msg 31 
Delaware & Hudson 667.085 626,050 633,047 586,803 658,177 | “meriean Manufacturing, com. (qu.)...-| 5075 (20r ilMar.i7 to dar Si 
: sol eantiinsiing np Rg or ne np phere oe 4g er aan ea i ee ‘ or ar. oO Mar. 
EEE woenene ns Oe3017 BOR Ook ae Re 276092 | uw Common (payable in common stock) _| 33 1-3 April 15 Holders of rec. Mar. 16 
New York Ont. & West... 164675 175,020 183-718 197275 221'706 | %Common (payable in preferred stock), 16 2-3 Apill 15 at = wee 
St... 4, ‘ 0,Ue 3,412 di, ‘ eel,  patarrn P WA f ¢ ‘ 
Lehigh & New England_.- *212,524 165,382 99,064 104,912 FD PR ny eo EO atl i ie siler, a8 te Mera 
“ote - 79% Fe r oa 8 i Py Common (payable in common stock)__ /50 Mar.15 Mar. 8 to Mar. 15 
, ee 5,940,725 5,884,350 4,833,599 5,280,644 6,390,089 | jy erican Sewer il eg el eR 5 50¢ par. 4 a aan beim wees meme 
eeeeaane ; rican Sewer Pipe St A ER TERR: Tee Del eatdanvacccnesmannaue 
*After deducting (to avoid duplication) 71,497 tons delivered to the Central RR. peg toyed ip dh eagle poset 1 < IMar. 1500b. 34 Go Adan. 4 
of New Jersey by the Lehigh & New England RR. and included as part of the ton- Preferred (quar.)..-.------- 1% Mar. 1 Feb. 14 to’ Feb. 22 
nage of the latter Amer. Sugar Refining, com. (qu.) (No. 102) 1% ree 2 oe “ rec. pod . 
Preferred (quar.) (Vo. 101).....--.--- “A, pril 2 Holders of rec. Mar a 
Es ————$—— American Sumatra Tobacco, prefe rred_... 344 Mar. 1 Holders of rec. Feb. 15 
American Tobacco, common-.-_--.------ 5 Mar. 1,Feb. 16 to Mar. 15 
Commercial and set iscellaucous BLews | “Preterrea (quar).-------.--.--.5.-- 1% \Aprii 2 Feb. 16 to Mar. 15 
es Amertcan Window Glass Co., preferrea._-| 3% |Mar. 1--..-....-.----_------ 
— an i i 2 cela inh cP ii ta i Anaconda Copper Mining._.....------ $2 Feb. 26 Holders of rec. Jan. 20a 
‘XT Y T y ini 5 Mar. 15 rs ec. Feb. 2 
FOREIGN TRADE OF NEW YORK—MONTHLY | (eee enmery common (extra)... 10 | Mar. 10 Holders of ree. Mar. 3 
STATEMENT.—In addition to the other tables given in | Bethlehem Steel, common (quar.)-- ~~. - 10 April 2 Holders of rec. Mar. 154 
this department, made up from weekly returns, we give the | “Com. (pay. innew Class B com. stock) 200, Keb. 17 Holders of rec. Feb. 16a 
Westewred (S002). Wc. ccnannesenewoe wl% April 2 Holders of rec. Mar. 15a 
following figures for the full months, also issued by our | Booth Fisheries, common (special) ---.-- 2° Mar. 1 Holders of rec. Feb. 15a 
New York Custom House. Common (quar) wenn e nen nnn-------- Bes ree [her ni ! oe. Sone aa 
— a a ee ee *reterrec Deis ceed meme 34 2 og, Mar. 
Borden's Condensed Milk, pref. (quar.)-_-.- 1% |Mar.15\Mar. 2 to Mar. 15 
Merchandise Movement at New York. Customs Recetpts Brier Hill Steel, common (quar.).-------- 1% |April 1 Holders of rec. Mar. 20 
at New York. 7 ee, es eae ee ae 2 April 1 Holders of rec. Mar. 20 
Month. Imports. Exports. Fe De eee 1% April 1 Holders of rec. Mar, 20 
Brooklyn Union Gas (quar.) (No. 6 4). 1% April 2 Holders of rec. Mar. 15 
1916. 1915. 1916. 1915. 1916. 1915. Brown Shoe, Inc., common (quar.)- 14 1 ly a] pe a pe rec. Feb. ae 
ey fo” a eee 2 Mar. 15 Holders of rec. Feb. 2 
$ $ $ $ $ Calumet & Arizona Mining (quar.)_...-- $2 Mar. 19 Mar. 2 to Mar. 4 
January.. 99,988,117 70,992,107 173,791,884 104,025,265 11,668,270 12,028,863 etre |. ct Cad ndhoatancecuonsseceaa $1 Mar. 19 Mar. 2 to Mar. 4 
February . 103,084,535 71,016,866 223 ,934,940113,203,172 14,019,504 10,888,461 | Cambria Steel (quar.)_.-----.--.-------- 75c. Mar. 15 Holders of rec. Feb. 28 
March ... 116,198,589 90,463,231 292,412,855 129,845,743 14,970,425 13,782,945 IN a SO ae 75c.,Mar. 15 Holders of rec. Feb. 28 
i ee 115,290,462 92,252,029 186,671,441 139,410,642 12,404,695 10,784,887 | Canada Steamship Lines, preferred... -__- | h7 Mar. 1)Holders of rec. Feb. 15 
Dae. ane 115,104,918 76,341,381 253,765,247 135,623,599 13,902,170 11,258,671 | Caney River Gas (quar.)-...-..------- | S80- Feb. 20 Holders of rec. Feb. 9 
ie, 143,086,378 87,890,671 243,448,500 144,888,856 13,321,203 11,916,018 | Case (/.1.) Thresh. Mach., pref. (quar.)- 1% April 1 Holders of rec. Mar. 12a 
et cae 95,614,439 75,812,949 243.808 .629 156,746,121 11.314.255 11,112,048 | Central & 8. A. Teleg. (payable in stock) ‘Ab April 1/Holders of rec. Feb. 5a 
August.__ 107,920,942 76,266,845 273,627.773 144,117,486 12,392,700 10,873,044 | Cerro de Pasco Copper Corp. (qu.) (No. 5)-| $1 jMar. 1/Holders of rec. Feb. 23 
September 80,486,311 85,617,505 265,387,737 163,608,127 11,579,296 11,030,703 BING . dccsceunsusaneesekeubaseewen 50c Mar. 1,Holders of rec. Feb. 23 
October -. 85,883,225 77,121,468 238,474,910 176,847,566 13,487,160 12.035,882 | Charcoal Iron of America, preferred ----- h20c.|\Keb, 28 Holders of rec. Feb. 15 
November 87,639,487 97,666,815 233,798,432 189,813,699 12,878,596 13,708,275 | Charcoal Iron of America, preferred ---- 20c.|Mar. 31 |Holders of rec. Mar. 15 
December 102,935,533 94,197,777 328,173,541 191,268,097 12,166,341 11,924,418 | Chesebrough Manufacturing (quar.)..-.-- 3 Mar. 19} ‘Holders of rec. Mar. 1 
a ES eR Res Te eee 50c.| Mar. 19|Holders of rec. Mar. 1 
Total __ 1253232 936 995,639, 644 2794295 892 1789398 373 154,104,615 141,344,615 Citizens’ Gas of Indianapolis (No. 15) - 5 Mar. 27/Mar. 11 to Mar. 27 
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Per When Books Closed Per Ww % B Cl a 
¢ ( I y Cent. Payable Days Inclusive | Name of ¢ n Cent Pay , Inclu é 
ellaneous (Continued | om Miscellaneous (Concluded 
io Fuel & Iron, pref- 4 Feb. 20 Holders of rec. Feb 5a U ( t Iron] & t ey qua i Mar. 1 r f rec. Ma i 
‘ lated Gas (quar 1% Mar. 15 Hold of rec. Feb sail n I 
( rs ¢ iy I f 3 Feb. 20 Holde of rec Fe 10a } iar 
nial Ou il 3 Ma 1 Feb. 24 to MM ] I 
( 1.50 M 15 Holder f J 2 [ f M Mi 20 
1 “tT i5 H } a U.8.& p (q r ( Mar i i f re Feb. 15 
a ¢ ) 4H of E 5 lar i f re Feb. 15 
: ’ 4 , ; M } e 4 Mar. 11 
OU & Oe , 2 Mar. 1] 
nt Pi Line (qu r f 2 ! ) Pref 27 Feb. 18 
ble St sect. def. d ». 52 ) H I Mar l 
y Pack ,] “E I i ‘ ( i te | E eh. 2 
Deere & Co., preferre ) A { f J ) 4 ( ( f 1 104 
1) ond Match (quar.) : Feb. 28a G.) ] Fe 5a 
Ext ] of I 28a " ( fana ¥ 
) Aine I I 1 p ( : ) I's 28 
) Iron 4 A p ] \ 1(F.W IY I 2 { I 10 
t ted Found ] 2 be 2 { 
| n Steel. cor ‘ 2 > 
First and second pre ed l 1 ! , . ; 
} 2 1 3 ' 4 , If Mar 1 Ho ra of re Jan i 
KE ' 9 f I ». 21 Ho f I ) ) sf i ( = 
} ‘ &e } 1H of i > y} in scrip 
a ning & i Oa ) ed d ] ) yuar 
Gi nal O of July 31 sd f J 2 f 
Pref 1 fi or = Oo ind 2 J >1 1918 to he f < H 
( ] he i Ho 0 Ly) 
General ¢ ic 2 Mar. Lt f Zia 
17 1 f 4 
1D I r 1 
I f I ( 2 J ; 
( bi ! 1% r | j fr Sept 2 | 
A 
B ( ! J 
Pp I - 1 2 
Pre A ; J 
reat ! r 2 ir ] 
Greene ¢ ean Copy He i 7 ( 
( le } H j ] 
d @q i ‘ ] ) ¢ 
ti i } / ty i 
Hiarb Walker Ref ce ( be hiolde Ie — —- - KS — — 
; t I fner& M | j M 1} [1 I . . > | “1 . re } 
Heywood Bros. & Wak ilo Canadian Bank Clearings. eck 
Ho 14 Mining G ) ij Feb . | ¢ nadian 1} ; e 
independent Br ng } ) { { nadian . 
P rred 1 4 i t i 1 il as j I>.9 ° 
Indian Refining, pref | } f] ‘ heb 
Int. Har rorNn p } M H Feb ) 
t ' ot | ‘ ' fr } 
int. f rp re l ) ] olde f ( j 
It ) el. ¢ ) j Ma 1 i i fr ep. ] 
J 1‘j I pre ] Apr 1H | fre Mar. 2 
Kerr Lake ng (quar.) ». 4 Mar. 15 Holde f rec. Mac. | 
| c lee. I p ) u Ma Hiolders of 1 Feb. 9 
] ; ul ) i } Canada 
Pre j f j ) 1 2 i 
Lanstol type N n ju % Holde of Feb. li ] $2 2 7 4 2 125 
Lehigh C oal 4 Navigation (quar l Feb. 28\H le of Jan la i v 6 9 2 19 9423 
Lis tt & M rs Tobacco, ¢ immonu ju } r ) id Lut 12 Van ] 2 & } ) 2 7 $9 .707 
Lindsa Light comm Hold of rec. Feb, 15 ( 3 ) 5, 295,02 ! 2 
ferred (quar A ) Hold f re Feb. 15 oO 1G 1 . 2 
Lit Bro 59 Feb. 20 b 7) Feb. 19 Ed ] 143 ) , 8,27 
Extra 25 reb. 201 ) ) » 19 ‘ ) ; 642 ' 2.83 
lanhe n Shirt, m qué 0 M Ll tiold i ». 2 9 Z 2 49 t 
Manufacturers’ & Heat (ext Feb. 27\ Feb. 16 ) bed. 2¢ j 2 2 534,555 
Verwell Moto In ymNmon \ > Holde f H R 2 »,414 7 1,663,183 
First preferred (| April 2 Hold of vi 10 H f 2,595 1.612.248 
Second preferred (que s April 2 Holder lar. 102 } ga 1 242 948.12 
Depart yr l Mar 1H ! of re I ) } Lond 2 
lexican Telegraph (p } ) April 1 ifold ( Feb ! oY ~ 1.279.035 
lid-Cont. ¢ "LO l 19¢. Feb. 2S Hold ‘ be i Mo 00 049 = 41 544 
Middle West Utilities, com ] t April 2 Holders of ri Mar. 15 | 220) ) 2 19 498 
Common extra (payabl ne il April 2 Holders of ree. Mar. 1é 2 ¢ 732.579 ‘ ) Q 602.2 
Preferred (quar.) 14 Muar 1 Holders of ree. Feo. 15 ew V 235.044 i 7 54.07 
litchell Motors, Inc. (quar $1.50 I 1 Holders of r Feb. 1 Brand 3474 ! 7 i 3 
National Aeme (quar.) I ar = Let 1 )2 587 0 81,794 
Vational Biscuit, co yn i of re M 2va Me ine ¥ 55 24 ’ 1 106.125 
Preferred (quar.) 1%4 f{ rec. Feb. 16a e r > 3 j 9.4 
National Cloak & Suit, cor qu } I of rec Mar. 3la - ‘ 74 yt 
Preferred (quar.) (No. 11)- l rs of rec. Feb. 19a | x ene 74 Not 
National Lead, common (qua ! $0 Mar | i = 
Nat onal a A. pref. (quar.) 134 rs of rec. Feb. 23a | Te 1¢ i 217.763 .822'157.453.57 11 8.854.306 
Ni York Transpé iy tion (quar.) 205 ders of rec. Feb. 15a | ~ ae 
Niles-Bement-Pond, cor quar 0.5! ; r 8 to Mar. 20 | 
" oy Pe 9 1 . . . . 
Preferred (quar.) (No. 70) 134 9 to Feb. 20 fational Banks.—The following i ution regarding 
North American Co. (quar. >. 1% 2 ers of rec. Mar. 224 . ees 1 : ia fron th Ffic ° ( * tes t} a 
Northern Ohio Electric, p 1(N ] lig Mé l ers of rec. Feb. 15 he Onal DAaNKS 18 trom tne Office OF ‘ nier O| il€ 
Ovilrie Flour Mitt res uar .) I M I of rec. Feb. 22 Currency, Treasury De partment 
Ohio Cities Gas, common (quar.) . 624c. Mar. 1 Holde rs of rec. Feb. 154 : 
Common (extra)_._._._-- eS as Mar. 1 [folders of rec. Feb. 15a APPLICATIONS FOR CHARTER, 
Ohio Oil (quar.) Mar. 20 Feb. 16 to ar. 14 For org zation of national banks 
» ‘ € 4 ’ ‘ a I ) ji MmAavivet ‘ a ' nm 
Extra J Mar. 20 Fe » 16 to Mi \4 The First National Bank of Gunters,. Al Cap $25 ,00( 
tor lind r < ir t« Lar : . vandoasbe =o ee ° t - we 
pulornres Pet nd -. Pe “epg S th eee The Farmers & Merchants National B daho. 

Pe tB i preferred (qua 1 \ ‘ ) A lo | Capital 25,000 
‘ » a ‘ | =) 
Pacific Mi uil Ste: feted pref. ( 1 44 rs or? Feb iva " West Side Nationa var rH) OF 

aguie’s G rht & ¢ au l ‘ra of Jan. 20 . Ost ¥ Gvelee -_ 
Peop! mS Light & Coke Juur.) a , " First Nat 11 B | ‘ I= OOO 
mae S68 5" . ge As Phe First National B: pit 000 
I ee 2 rhe First National B ( 23 000 
] hB n pref ‘ of re be ’ oa Aragon pin gee " - ny 
Pref ( 1 acco t of a { / of r¢ Feb. 19 i i sie Pi Nat onal Ba 2 A 2 yee 

‘ 4 : F ee * he Fi Nat nai bank : ee i] {) 
Pittsbu pref i 3 of rec Aap ; : Che First National Banl ( =) YOY 
Porto Ri rican Tobacco (quar Of ree. ee og «| The First National B Capital 25,000 
Pratt ¢ | Vy, pref yua No 14 9 to Feb 20 *he First Nati 1a] B dor eX ( 30.000 
Pressed Steel Car, com. (qu.) (No. 2¢ i%4 ar Holders of rec. Feb. 14 Spearman Nationa al i Cay 5 OOO 
Pure Oil (quar.) a foe 2 i ee The First National Bank of Clio, Ala. Capita 25000 

’ ‘neigh ds fe : me 5 “at pe 1 He ay a “eee "9 The First National Bank of 5 ng NI t Capi 25,000 
“2 lake! PESE, COMMBOD. (qual oe Mie . 7 ‘ i a pe aa MAS = The First National Bank of Broadus, Mont Capital 25,000 
Preferred (quat 7 |2eGy S3 eee on cee: Soe 2 Che Stockmer 1's National Bank of 1 din, Mon Capit 40,000 
Preferred (quar.) == ‘ane 14, Feb 28 Holders of rec, Feb la ‘ B nfield National Bank, Bergenfield, > j ( pital 25,000 

. rr ‘ ran ‘ g > re I Na ( { an re i 4 -v ‘ ! “ms 
u Sears, Roebuck & Co.. common .--|f25 April 2 Holders of rec. Mar.15 | The ee ‘irst National rs re of Hos | igs, N. Mex Capital 25,000 
Sinclair Oll & Refining Cor rp (quar.) $1.25 Feb. 20 Holders of rec. Jan 31a | Th ' sti at Rank Cent ervi ati “ en” r pit a] 50. 000 

>; iy " ers rae ot f ' he N na ‘ ! i Says 
Southern Pipe Line al = Mar 1 Holder of : 4 4g j The Oil City te « rl ank of Okla Capital 25,000 
Southwestern Power & Light, 1 ; f [Ma oa Holders of egg ae ae The Exchange National “Bank o ngs, Okla ‘ vital 25,000 
Standard Milling, com. quar.) (No. 6 1 Keb. 28 Holders of rec. Feb. 19 | The State Nation: al Bank of C a x. Capital 100,000 
Common (payable in common stock fi Feb. 28 Holders of rec. Feb. 19 For conver iol 1 of St oo ie ante “ ers iia : ” 
roforre 7 Tr, or . , » Pr ° —- . ey, { ¢ 5 i Ss. P m , ® : 
; Pref cred (quar.) (No. 29) l Feb 28 Hold rs of rec. Feb 19a Phe Farmers & Merchants National Bank of Stanley, Va. Capital 25,000 
Standard Oil (Calif.) (quar.) (No. 33 244 |Mar. 15 olders of rec. 1 Conversion of the Varmers & Slerchante Bank. : 

3 k ride 22 > ni . 7.4 Vv Ss! ! < rs pe ant 2aAnDK A 2 
en vee ah laa aang ¢33 1-3| April 16| Holders of rec . The First National Bank of Scappoose, Ore. Capital_-- ; 25,000 
Standard Oil (Indiana) (quar.)__.____- 3 Feb. 28\Feb. 2 to ies imaieeieeees 

PN cacmencas 5s ae 3 Feb. 28|\Feb. 2 to $895,000 
Standard Ol! (Kansas) (quar No. 41) 3 Feb.d28 Feb. 15 to CHARTERS ISSUED . 

bextra qa : 2 Feb.d28 Feb. 15 to os ee ane : 4 D. 

: ad I tas es 4 - . sa ‘ § i Lt l 4 - . be 
san tty Oil (Kentucky a 4 — 2 hel +H to i National Bank of New Vienna, Ohio. Capital > 000 

rtr ! pril 2 Mar.16 to National Bank of Shelby. M« Capita! 2,000 

Special 100 Miay 1 Holders of rec The First ae rane Bank of Gereat ay C spital oe ; 5,000 
Standard Oil of New Jersei 5 Mar. Ll ders of rec. { a oy ae —_ & ‘yiensy Pigs DF 
Stand: ard Oilof N. Y. (quar.). > +> ‘ 7 Ho a Se \ Che Croghan National Bank, Croghan, N. Y._ Capital--- 25,000 
‘Standard Oil (Ohio) (a —* : ° os sia it ia | The First National Bank of Woodlawn, Pa Capital _ ‘ 100,000 
yoy eet 1 an il 2 ie i The Peoples National Bank of Lemasters, Pa. Capital ------ 25,000 

v ¢ pri @ .vhi o ) 1 

: ; Sueccee » Lemasters ional Ban! 
Studebaker Corporation, common (quar 21 \Mar. 1\Holders of rec tS _ Sur coeds The L an asters Nationa k. 

Preferred (quar.) 1 Mar. 1 Holders of rec. Feb. 20a {| CONversion of State yanks: , ao 
a ; . : - e. Saw ‘ : a ian | The First National Bank of Brewster, Minn. 25,000 
Thomp*fon-Starrett Co,, preferred_____- 4 Mar. 31 Holders of rec. Mar. 26 {| Conversion of the Farmers State Bank of Br 

Ion4 wrbide ar \ 9 on ‘ « ri « rs Wve / « 

Union Carbide (quar.) , 2 April 2\Mar. 14 to April 3 | The First National Bank of Channing, Tex. rs fs 5,000 
Union Tank Line 2'¢ Mar. 24 Holders of rec. Mar. 2 | Conversion of The First State Bank of Channing. 

United Cigar Manufacturers, pref. (quar.) 1%4 Mar. 1!Feb. 24 to Mar. 1 | . . = . on 
Tn. Cigar Stores of Am.,pf.(qu.) (No.18) 1%4 Mar. 15|Holders of rec. Feb. 2832 H $275, 000 
United Drug, second preferred (quar.) - 1}¢ Mar. 1|Holders of rec. Feb. 15a C HARTERS EXTENDED. ‘ 
United Dyewood Corporation, common..| 134 Apr. 2)\Holders of rec. Mar. 14 The Ohio National Bank of Columbus, Ohio. Capital....._.__- $400,000 

Peete CANE) Bo odensccecaceseocs~ nl% Apr. 2)Holders of rec. Mar.14 | ae 4% - P 





Until close o 











f business Feb. 3 1937 
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a : INCREASES OF CAPITAL APPROVED. ] 
fhe American Exchange National Bank of Duluth, Minn. Capital 







































ine sreased from $500,000 to $1,000,000. Increase $500,000 Shares. Stocks. $ per sh.| Sh ares. St tocks $ per sh. 
The First National Bank of Marietta, Ohio. Capital increased 2 Lawrence Manufacturing____.110 7 Waltham Watch, ROL china sc 
from $150,000 to $300,000. Increase_.- Ser ______ 150,000 2 Pemberton Co-_- 80 20 Fairbanks Morse Co., pref... 98 
rhe Third National Bank of Knoxville, Tenn. Capital increased 2 Holmes Mfg., com., New Bedf_245 100 Technicolor Motion Picture 
__ from $200,000 to $300,000. Increase_______________- tees 166,006 5 Massachusetts Cotton Mills_. 125% Corp., $1 each aS ee 
The National Bank of Harper, Kan. C apital increased from 10 Naumkeag Steam Cotton 200 
$25,000 to $50,000. Increase 5,000 rK . -- > & > 
~ nage ~-=------ gf pi lecletecdeche 2% 3v Messrs. ° . Day ( ySton: 
The Okemah National Bank, Okemah, Okla. Capital increased : I . KR. LI] ay & » DOSTON. 
from $25,000 to $30,000. Increase a 5,000 , Shar Stock $ per sh. Shares. Stock $ per sh 
The First National Bank of Westwood. N. J. Capital increased Jational Shawmut Bank 190 3-10 Am ‘rr. Graphopaone, pref 40 
from $25,000 to $50,060. Increase ‘ 25,000 3 Merch. Nat. Bank, New Bedf_169 25 Quin Mkt.C.S.&W.rizhts-_ 11-1114 
The Waynesboro National Bank, Waynesboro, Va. Capital in- yn ifacturing - 125-1254 6 Quincy Mkt. C. S. & W. Co. 
creased from $25,000 to $40,000. Increase 15,000 2) shts 153 
tiles H *k Chemical, $50 each. 88 
$820,000 a poration ei 129 
: 3 Per cent. 
__ $50,000 A . cecil, « 
Succeeded , 97 4g 
57,500 ees poe 
Succeeded r.— Phe following are 
7 eto or Ps 7c «a ¢ AT x \7 2l> } 
____ | the reported imports of merchandise at New York for the 
$107,500 week ending Feb. 10 and since the first week of January: 
: ae FORE IGN IMPORTS AT NEW YORK 
, the following, _————$_ —_—— —— 
ror ranantiv Id » . 
were rc HtiVv soa 191 ie 914 
: : 
Iphia = ee = - —— 
: or ver $18,596,497 S18,958 2,79 i $l 2 
Oy > 1 1 ) 
- ‘ , iv 4 ) 129 3 « } 97 ‘ ) i3 
> nt : = ; ae 
} Bank of J 9 | Co k Tu ( 2 ea I $180,403,167 $1] 618 12,242,655 
] 4 < 5 rl , 1 $5 10 
> Man 22 3 ( nst i Mine EXPORTS FRO) W YO! 
— “Sy » 1 ¢ i ‘ Sil Y lot - 
2 f 10 Umatilla I ) 1g. A 17 14 
( Lt 9 paid, $1 " 17 1 Z : 
Co { ‘ 1 a - _ 
z ' A a ae aa ek 1,060 $23 $19,011,234 
i 11 me 284,544,724 2 1,682 104,310,947 
i J 5 i _— —_— 
< 1 ; ) ur Mg 1 ea_S$ ) 1 >a 
) tie ( ( ; : . 377,688,784 $291 I : 12 322,181 
- A ‘ i 
€a J f a : . ( 2 ) 7a ia 
4 I vra wm 2.9 Rg iM €] PORTS AND I RTS O} PT 
) & Lr th ) kending Feb 10 3 m ¢ 
By M sarnes & Loil Philadelphia cata: : vie 
i : Gole in ince 
} 2] Week Jan. l LI 
» ' 1 172 ) 4 P ye & ( t 1 Pee aes _ — ee ae ites ae ie cel “s ms ao 
( Apt. H I rp., pre! Au G Britain . 
Ne ) P Co i I 2 i Pipe & ¢ ( ) | 1 
Te? kd rr ( l ] i Miutford Co ) ) C 1) 
I ( . 1 ¢ rp 2 P} B ym ’ ) i LU '¢ ] ‘ 20.009 S 256.061 
} S i Wa 1 Ca 7 2o Agilaca Mines, $5 each __$4 lot 7 ico 1 ra) 1 ’ 
s Com! il Trust 1} 10,030 Ro 1 Mtn. Sho. Mg.,Slea$1 lot sout America 787.9 Sf 4 ; 
lO] Iyeton j Vat. Bk 15 E 9 The Girard Co., $10 ea n 1 lot Al oth countries i ir ) vil f ) 
11 Central National Ban L1i% 500 Germania P 1., 35 cach_$1 lot ‘ a ane 
0 Cent V& Say 250 ea. 6 100 Arling grooke R. E. Co_..$1 lot otal 1917 $2,862,965 $13,357.039 $157,198) $2,387,979 
2) Continental-Equit'le ‘Trus 72 abard Inn Corp., com., ea Potal 1916 A 1,811,690 7 793.18 13.609 13.703.419 
Su eacn - ss . 10 each ; >09 10 otal 1915 as ao 2 144,000 1,083,000 205.913 2,354,258 
2 Fairmount Savings Trus 100 80 Wenonah Glassboro & Clay- Silver 
10 Fidel rrust 751 __ton Elec. Co., $50 each S5 lot § ¢ t Britair $1,524,043 719 
6 Girard ‘Trust . .896 > Girard Life Insurance-. 9 ; 2500 0 $1,151 





) Haddington Title & Tru i] $4,000 Bergner & Engels Brew 


» People’s ‘Trust, $50 each ‘ 6s, 1921 


) 54 State el ‘o. Ist 5s >} my QB 
) or. Ma 00 ) relep. Co. 1 8, Feb South Americ 199 176,499 772,375 
{) eal ste ‘ iT t pref 1 vy 19o4 "OUT nS I a} 7 > 
1 hea i ta ATUSL, pre | a ye Ipon on. 4 \ ythe ‘ount 261,025 
2 Robe Morri rrust 5 $1,000 Cit Lt. & Heat Co., Fosto- es le 
11 Fire Ass'n of Phila., $50 ea_34 ria, Ist 5s 1928 (stamped 84 t 1917 3] 54 654 17.0 $2 345,243 
S0 Independence F. I. Secur 25', $5,500 Gary & Interurban Ry. Is Te 1gte 1,269,705 { 4 
4 ‘ , ) tif. of deposit $5 


$2,000 Gary Connecting Rys. ! 


eposit 15 Of the above exports for the week in 1917 $2.375,.0C0 wer 
i i V ‘ i { 4 4090 I 


n gold coin. 






The Federal Re eserve Banks. —I ollowing is the © weekly ‘statement | issued by the ‘Federal ‘Reserve Board on Feb. 10: 





Resumption of Investme: perations by the Federal Reserve banks, resulting in substantially increased holdings of acceptances and moderate 
additions to discounts and warrants on hand is indicated by the statement as at close of business on Feb. 9 1917. 

Net liquidations, by 25°., of the Federal Reserve banks’ earning assets during the early part of the year was coincide: with low market 
rates on commercial and bank paper. During the past week, with larger offerings of paper at rising rates, the Federal Reserve banks were able 


freely to extend their facilities to the banking conumunity and still maintain thelr combined cash reserve at about 75‘ 
Gold reserves of the banks show a decrease of 32.9 millions more than fully accounted for by net withdrawals of gol 
Chicago and St. Louis banks. Combined cash reserves show a reduction of 34.4 millions. A considerable part of the gold withdrawn from the 
ban} reserves has been tranaferrs ad to the Federal Reserve agents against Federal Reserve notes. As the banks hold at present $722,000 less of 
Federal Reserve notes than the week before, it is manifest that the amount of Federal Reserve notes thus received from the agents during the 
past week was all paid out in the purchase of paper and securities. 
Discouts on hand show a gain of nearly 1.5 millions. The total shown includes $3,465,000 of member banks’ collat 
neces by nearly all the banks have increased the holdin 


d from the New York, 





noves, as igainst 


$1,951,000 reported the 





- 

















week before. Heavy purchases of accepta s of this class of paper 
by about 19 millions. T saction in U. S. bonds are reported by 9 banks, resulting in a decrease of the total on hand by $1,080,000. There 
has been no change in the amount of one-vear Treasury notes held. Mun icipal warrants on hand show an increase of about 2.2 miltilons 

Total earning assets SI a1, 242 000—show an increase for the week of 562,000, and constitute at present 443° of the banks’ paid in capital, 
compared with 205% the week before. Of the total, 58.6 is represented by acceptance 15.4% by U. 8S. bonds; 9.7% by Treasury notes; 8.5% 
by discounts, and 7.8% by warrants. The decrease in “all other resources’’ is caused by the disposal of a large part of national bank notes on 
hand. 

Government deposits sho ( iderable decline ost of the banks reporting heavy withdrawals of Government funds for the weel Member 
bank reserve deposits show a « se of about 11.7 inillions, the three Kastern banks reporting the largest reduction inder this head. The 
amount of float carri the Federal Reserve banks, as measured by the difference between asset item ‘‘Uncollected Items” and liabillty item 
“Collection Items, at present at $24,018,000, of which $17,324,000 represents transfer drafts purchased largely by Western banks. 

Federal Re report the issue of $304.348.G00. net, of Federal R ve not an increase for the wee ( - (71,000. Against 

he total issued they $288,720,000 of gold and $21,715,000 of paper. The banks report an outstanding [Federal 1 ! t circulation of 
$278 . $,000, and aggregate liabilities thereon of $13,093,000 


» figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
PD resent the results for each of the eight prece ding \ weeks, thus furnishing a useful comparison. In the second table we 
shov the resources and liabilities separately for each of the twelve Fe de ral Rteserve banks. The statement of Federal Reserve 
Age nts’ Accounts (the third table following) gives details re aadiien the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE OF Business !esB. 9 1917. 








Feb. 9 1917. Feb. 2 1917. Jan. 261917, Jan.18-19'17|Jan.121917. Jam 5 1917 Dec. 291916.) Dec. 22 1916. Dee. 151916. 





RE, Ol Re Es 











old coin and certificates in vault__...____ _. $274,194,000 $306,964, 000 $302,341,000 $286,509 000 $292 ,829,000 $267 169,000 $281 588 ,0U0/ $269,627 000) $256,418 ,CO0 
CGiold settlement fund _- Per arr 212,961,000, 212.961.0600 213,771,000 212,051,000, 206,541,009 192,001,000, 170,471,000) 178,511,000) 177,341,000 
‘oid redemption fund with U.S. Treasurer. 1,734,000 1,835,000 1,81: 3,000 1,783,000 1,782,C0u 1,600,000 1,654 ,000 1,474,000 1,543,000 





Total gotd reserve.____. Re ee : £428 889 000 $521, 760, O00 § $517,925. 000 $500,343 ,000 $501,152,000 $460,770,000 $453,713 .U0U! $449, 917, 000 $435,302 ,000 
Legal tender notes, allver. &c______. ae 10,633,000. 12.185.0C0 17,579, 000 10,238,000) 16,769,000 16,180,000 = 17.538,600 6,025,000 7,907,000 
Total reserve_...__..._._____. __- $499,522 ,000 $533,945,000 $535 ; 504, 000 $510,681 ,000 $517,921 ,000 $476,950 000 $471,251 000) $455 942 ,000; $443 ,209, 000 
5% redemption fund ag 'st FR. bank notes. = 400.000 460,000 400,000 400 ,000 400 ,COO 400 ,000 400,000 400,000) * 420.000 





Bills discounted—Members.____._- Tact $16,200,000 $14,707,000 $15,711,000 $17,219,000 $24,231,060 $26,217,000 $30,186,000| $32.297,000) $37,748,000 
Acceptances bought........_......._._._-_- 112 092.000 93,112,000 97,697,000 108,447,000 116,103,000, 121,807,000 127,497,000) 124, 633,000) 122,918,000 














Teen CCR Cn ng ee man@nen 29,470,000 30,550,000 36,122,000 37,899,000) 41,106,000 41,052,000 44,247,000; 43,504,000) 42,648,000 
One-year U. S. Treasury potes......-...-.-- 18,647,000 18,647,000 19,647,000 18,314,000) 14,857,000 14.857 .000 11,167.600' 11,167,000) 11,167,000 
CURED WOITONUE, 3 cto cccencadursvceons 14,833,000' 12,664,000 12,249,000 10,596,000 9,859,000 8,736,000 8,975,000} 10,557,000, 11,196,000 
- ae -_ ee a te A —————— — SS ee ee 
TOG) GOCE GO 8 cn aiecnadace $191,242,000 $169,680. 009 $181,426,000 $192,475 000 $206,156, 000 $212,669,000 $222,082 ,00t $222, 158,000! 225,676,060 
Federsu! Reserve notes—Net-........-------- $25,515,000 $27,061,000 $24,064,000 $19,902,000 $21,664,000 $21,800,000" $19,236,090) $19,564,000 
Due from other Federal Reserve bants— Net-- > 12,687,000| a4,123,000 5,354,000 11,632,000 6,666,000' 46,958,000! 49,318,000) 47,586,000 
Uncollected items__....._..-- Se ee Biba ok ae 121,225,000 126,611,000 126,437,000 132,116,000 120,846,000 142,629,000 -..._--. EPS Bt 
Oe ee eee i 078,000; 13,153,000 13,609,000 12,729,000 12,261,000 8,752, 000 6,235,000 3,506,000 4,656,000 








eS) ee ee eee S8¢ 0, 012,000 €881,991,000 $880,314,000 $877,819,000 $889,118,000 $869,730. 000 $768 .226,0001$750.560.000! $741,051,000 
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Feb. 9 1917.| Feb.2 1917. Jan. 26 1917. Jan.18-19'17 Jan.121917.| Jan. 5 1917. Dec. 29 1916.|Dec. 22 1916. Dec. 15 1916. 


























LIABILITIES. ‘‘eentonmcnnores wea —- | 
GOOIEAS GIS (Osa cccccccvassscscccosccasese 255,713,000 $55,725,000 $55,694,000 $55,642,000 $55,706,000) $55,695,000 $55,695,000) $55,765,000 $55,731,900 
Government deposits... 2... -.ce- ce occwene 15,525,000 23,333,000 25,607,000 28,410,000 27,759,000) 25,566,000 28,837,000) 29,472,000, 28,762,000 
Due to members—Reserve account.....---.- 678,170,000 689,878,000 687,841,000, 669,874,000 680,586,000, 656,422,000 -------- | TS ewemmeae! “06 ikieamae 
Member bank deposits—Net...............- 5 dle : ct. Seetek eel .  eiaeenh , eeenaee 668,786,000| 648,787,000 643,136,000 
ee a ee 97,207,000 101,232,000 97 37 74,000 109,734,000 111, 23 38, 000 TIG.200 CO) | sakes) ceeaeeeesl Seabee cee 
Federal Reserve notea—Net................ 13,093 ,000 11,471,000 13.5 509,000 13,890,090 13,558,000 13,245,000, 14,130,000; 15,754,000, 12,606,000 
Federal Reserve bank note Hability........ pe x eee CS ee ee ‘ ee ctdthiient  admebwa 
RU CGE BAUER css anadenncsessicessisn 304,000 352,000 2 9,000 269,000 271 1,090 243, 000 778,000) 782,000 816,000 
EOGR Pa bcuenecabssanckcuntentnn $860,012,000 $881,991,000 $880, 314, or yO $877 7,819,000 $889, 118, 000 $869,730 000 $768 ,226,000 $750,550,000 $741,051,000 
Gold reserve ag’set net dep. & note liabilities_- 73.0 76.0% 73.8% 73.4% 71.59 69.3% 68.2% 69.8% 68.3% 
Cash reserve ag'st net dep. & note liabilities_- 74.6% 77.8% 76.3% 74.6% 73.9% 71.8% 70.9%} 70.7% 69.6% 
Cash reserve against net deposit labilities after 
setting aside 40% goid reserve against ag- 
gregate net abilities on F. R. notes in ; . e 
POON 6 ceeeceracnacnew danse dene 75.3% 78.4% 77.0% 75.3% 74.6% 72.4% 71.6% 71.3% 70.2% 
Dtstribuiton by Maiurtttes— Me, Dao 
1-15 days bills discounted and bought__-| $24,394,000 $24,839,000 $29,402,000 $31,661,090 $37,079,000 $34,617,000 x$30,256,000 x$24,348,000 x$23,817 ,000 
1-15 days municipal warrants.......... 302,000 392,000 1,108,000 1,177,600 1,526,000 [OOG0G! ..éusarkeanl ~sesaeben! —acapekinn 
16-30 days bills discounted and bought-.__; 26,876,000 23,943,000, 18,794,000 22,543,000, 25,837,000, 29,301,000 y 41,514,000 .y 47, 381, 0. 0 y 51,307,000 
16-30 days municipal warrants_._..- 1,241,000 1,225,000 327,000 417,000 1,120,000 Bit (ii sea a 
31-60 days bills discounted and bought - 51,140,000 44,877,000 51,790,000 48,786,000 46,884,000 48,106,000 47,772,0 0 49,: 275, 00 10! 52,118,000 
31-60 days municipal warrants ca dadd a 1,945,000 1,718,000 2,388,000 2,146,000 1, 847,000 1 687,000 a s SA et eda 
61-90 days bills discounted and b yught-_- 24,924,009 13,249,000 12,414,000 a ae ) 29,546.090 35,055,000 37,105,000 34,759,000: 32,342,000 
61-90 days municipal w wrrants = rae 631,000 695,000 589,000 1,100,000 1,637,000 2.273.000 Pee eee ee eee ee 
Over 90 days bilis discounted and bought. 958,600 $20,000 1,008 ,090 1,011,060 988 ,000 945,000 1,046,060 1,067,090 1,082,600 
Over 90 days municipal warrants....-- 10,714,000 § 633,000 7,537,000 5,756,000 3.7 729,000 ee 700, 000 SP as pe eres arses eee ep 
Federal Reserve Note 
Resta ty CO DOREG. cc comara mw endawtaaoe a $308,348 ,000 $290,577 ,000 $291,693,000 $292,014,000 $293 440,000 $300 ,280,000 $399.511,000 $296 (766,000 $289,778 ,009 
SG oeccadak aseenstannnGuns 29,825,000 30,547 ,000 31,925,000 29,047,000 25,272 GO 27,407,000 25,158,000 21,720, 00! 23,402 ,000 
EE CIOQUINGIOD 0c cnwatcoccwwanocnsawers $278,523 ,000 $260,030 ,000 $259,768,( 000 $262 967,000 $268,168,000 $272,.873,000 $2 353. 900 $275. “046, 000 $266,376,000 
Gold and lawful money with Agent._--- ----,$288,720,000 $274,074,000 $273,320,0 10 $273 141, 060 $274,512,000 $281 ,292,000 $25 23,000 $ 8.528 000 $273.2 74, 00 
Federal Reserre Notes (Agents Accounts)— 
Received from the Comptrolier.....-..-. ($515 ),000 $470,220,000 $469,380,000 $462,380,000 $462 ,.280,000 3462,380,000 $462,380 ,000 $453 ,380,000 $447 380,000 
Returned to the C ptrolier..........--| 108,262,000; 106,394 104,358,000 103,217,000) 101,056,000 95,796 000 94,935,000 94,080,000 92 .283,000 
Amount chargeable to Agent... $407 618,000 $363,825 ,000 $365,022,000 $359,163 ,000 $361,324,000 366.584,000 $367.445,.000 2359,300,000 $355,097 C00 
In hands of Agent : TA Re eS 99,270,000 73,249,000, 73,329,000 67,149,000 67,884,00 66,304,000 66,934,000 62,534,600 65,319,000 
Issued to Federal Reserve banks__.. $308,3 000 $290,577 OOO $291,693 ,000 $292,014,900 $293 ,440,600 £300 ,280,000 $300.511,000 2296,,766,060 #2 39,778, 000 
How Secured— 
By gold coin and certificates —- -------- $178,344,000 $166,374,000 $166,.174,000 3163,877,000 $162,877 ,000 $166 827,000 $164,567 ,.009 $162,117,000 $154,817,000 
By Wful Pe co ead animae . wari rae : ; : a . - 
By commercial paper ; on 19,628.09 16,503,000 18,373 ] ( 18,928 ,00 18,988,000 17,988 ,600 18,238,000 16,504,000 
Credit balances in gold redemption fund_. 15,12 ) ] 000 13,456,000 154 0 14,125,000 14,855,000 15,376,0 15,981,006 16,677 000 
Credit balances with Federal Reserve B'd 95,250,000 95,050,000 93,710,000 95,710,000 97 510.00 99,610,000 102,580,000, 100,430,000, 101,780,600 
Te xadtmean toncetnesedeuwoense 308 348,000 $290,577 ,O ) $291, 93.000 $292,014,000 $293 440,009 $390 ,280,000 $36 0,511,000 $296,766 .000 £289 ,778.000 
Commercial! piper delivered to F. R. Agent... $21,7 5 00 $19,692,000 $19 9,115,000 $20,366,000 $20,845.009 $20,272,009 $18,402,000) $19,077,000 £17,030,000 

















a Net amount due to other Federal Reserve banks. t Amended figures. x One to ten days. y Eleven to thirty days. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 9 ‘17, 








Boston. ‘New York. Phtladel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap. Kan. City. Dallas. San Fran Total. 
RESOURCES $ $ $ $ $ $ 3 $ $ $ $s 3 $ 
Gold coin & ctfs. in vault 12 2 838,000 124,074,000 27,792,000 16,101,000 5,280,000 5,801,000 31,042,000 12,851,000 11,059,000 7,295,000 6,535,000 13,526,000 274,194,000 
Gold settlement fund - 19,901,000 46,089,000 8,633,000 22 5251.0 J0 18,379,000 7,012,000 35,298,000 1,510,000 5,831,00028,363,000 9,101,600 7,593,000 212,961,000 
Gold redemption fund _- 50,000 250,000 100,000 27,000 234,000 502,600 200,000 17,000 125,000 156,000 28,000 15,000 1,734,000 
Total gold reserve.--- 32, 789,000 170, 413 0003 6,525, 000 41, 379 000 23 893.000 13. 315,06 10 66,540,000 14,408,000 17,015,000 35, ‘814 000 1 5 604,000: 21, 134 000 488, 889,000 
Legal-ten.notes,silv.,é&c. 511,000 ,158,000 459,000 536,000 62,000 1,225, 000 996,000 3, 176,000 643 ,000 88,000 755,000 24,000 10,633,000 


Total reserve.......- 33, 300, 000 l 72,571, 000: 36, 984, 000 il, 915, 000 23. 955,000 1 1. 540, 000 67,536, 000 )17.584, 00017, 658,000 35,902, 000 16, 419, 00021, 158,000 499, 522,000 


6% redemp. fund—F.R. 


DOME COGN... ccacees { rr bewencel ‘wameenh Aacuae ee er ee nee ee 300,000 2 | | 400,000 
Bilis: 

Discounted—-Members 792,000 1,345,000 832,000 1,068,000 3,444,000 2,540,000 1,700,000 541,000 1,949,000 512,000 1,278,000 199,000 16,200,000 

Bought in open mkt-- 13,292, 000 33,615,000 14,815,000 8,217,000 4,717,000 3 538,00 000 8,338,000 6,237,000 6,384, 000 2,735,000 1,286,CO0 8,918,000 112,092,000 


Total bills on hand --- 14, 084 000 34,960,000 15,647 ,000 9,285,000 8, 161 ,000 6, 078,00 000 10, 0: 38, 000. 6,778,000 8, 333, 000 3,247,000 2,564,000 9,117,000 128,292,000 




















Investments’ U. 8. bds-| = _----- oh | ie 4,985,000 440, 000° 50, 000 5, 963,000 2,203,000 1,409,000 8,518,000 3,403,000 2,429,000 29,470,000 
One-yr. U.S. Tr. notes 1,666,000 726,000 1,999,000 1,820,000 1,969,000 1,491,000 2,962,000 891,000 1,230,000 963,000 1,430,000, 1,500,000 18,647,000 
Municipal warrants.-| 631,000 4,631,000 1,431,000 2,401,000 15,000 123,000 2,588,000 924,000 530,000 340,000 254,000 965,000 14,833,000 











Total earning asseta._ 16,381,000 40,387,000 19,077,000 18,491,000 10,585,000 7,742,000 21,551 ,000 10,796,000 11,502,000 13,068,000 7,651,00014,011,000 191,242,600 
Fed. Res've notes—Net 882,000 16,948,000 








= eesh 1,018,000 ee nie w-eee-| 1,789,000 Pree 11,000 ean 220,000, 2,472,000 23,290,000 

Due from other Federal 
Reserve Banks—Net.| 137,000 7,175,000 —--_..-- 2,357,000 1,091,000 915,000 3,783,000 982,000 460,000 = ------ 403, 000 1, 102 ,000 a13,255,000 
Uncollected items_-- ---- 9,387,000 23,640,000 18,319,000 8,823,000 7,321,000 8,160,000 16,270,000 7,496,000 3,654,000 7,359,000 4,967,000 5,829,000 121,225,000 
All other resources ----- | 313,000 2,343,000 361,000 168,000 137,000 1,979,000 516, 3,000 3,215,000 85,000 326,000 1,240,000, 395,000 11,078,000 








Total resourcea...--./60, 400 ,000 263 064,000 74,741,000 72,772,000 43,089 ,000 33,336,000 111: 39: 5000 40,073,000 33,370, 000 56,955,000 31,000,000 44,967, 000 860,012,000 
































LIABILITIES. 

Capital pald in____..-- | 4,990,000 11,860,000 5,230,000, 6,020,000 3,363,000 2,420,000 6,946,000 2,799,000 2,405,000 3,074,000 2,693,000 3,913,000 55,713,000 
Government deposits___| x108,000 169,000 2,077,000 965,000 1,472,000 2,599,000 1,731,000) 1,566,000 1,844,000 98,000 1,070,000 2,042,000 15,525,000 
Due to members—Re- | 

serve account______-- 47,658,000 229,947,000 46,314,000 56,774,000 26,181,000 17,059,000 94,248 000 26,807,000 26,986,000 45,461 ,000 24,769 ,000 35,966 ,000 678,170,000 
Collection items ___---- 7,778,000, 21,088,000 16,349,000 9,013,000 6,864,000 8,397,000 8,470,000 6,180,000, 2,135,000 5,502,000 2,468,000 2,963,000 97,207,000 
Fed. Res've notes—Net._| -.----|  ------ 457,000; -.-... 5,209,000 2,861,000 —_____- 9791000 .....- oer occ eet ee Ks 13,093,000 
Due to F.R banks—Net See eel can Ce Soe eres eh ge oe ee ee 975,000) ......| a SS 2 
All other Habilities___-- i —e OS SS eis, iarmiciiinicn: Mila i Sei RATS RE EE iat RRS ED, ES 138 2k a ae 83,000 304,000 

Total Mabilities______ 60,400,000 263,064,000 74,741,000 72,772,000 43,089,000 33, 336,000 111395 000 40,073,000 33,370,000 5 56, 955,000 31,000, 000 44, 967, 000 860, 012,000 
Federal Reserve Notes— 

Issued to banks___--- 13,785,000 120,767,000 18,790,000 11,672,000 17,582,000 22,085,000 8,446,000 16,676,000 19,806,000 21,014,000 21,199,000 16,526, 000308, 348,000 

Held by banks_____-- 882,000 16,948,000 943,000 1,018,000) 656,000 920,000 1,739,000 1,126,000 2,511,000 390,000 220,000 2,472,000 29,825,000 











F R. notes tn circulation 12,903,000 103,819,000 17,847,000 10,654, 000 16,926,000 21,165,000 6.707,000 15,550,000 17,295,600 20,624,000 20,979,000 14,054, 000 278, 523,000 
Gold and lawful money 


With O900t.....ccaces 13,785,000 120,767 ,000 17,390,000 11,672,000 11,717,000 18,304,000 8,446,000 12,829,000 17,306,000 18,779 ,000 21,199,000 16,526,000 288,720,000 











a Difference between net amounts due from and net amounts due to other Federal Reserve banks. x Overdraft. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS FEB. 9 1917. 
| | | 


| 





Boston. | New York. | Philadel’a.| Cleveland. | aii Atlanta. | Chicago. | St. Louts.; Minneap. Kan. City. Dallas. |San Fran| Total. 








—_— — t 


Federal Reserve Notes— 


$ 8 $ $ | $ $ x s 
Rec'd from Comptrolr 28,880,000 224,260, 000 30,480, 0002 2,660,000,29 ,500,000,36,380,000 12,680,000 22, 540, 000 26,500,000 28,120,000 35,320 ,000'18,560,000 515,880,000 
Returned to Comptrol| 8,385, 000, 60,813,000, 6,830,000, 4,188,000 8,018,000, 4,360,000 1,734,000, 2, "824.000 1,074,000, 2.448.000 5,554,000, 2,034,000 108,262,000 


_—— 








Chargeable to Agent... 20,495 ,000 163,447 ,000 23,650,000 18,472,00021 482,000 32,020, 000 10,946,000 19,716,000 25,426,000 25,672,00029,766, 000|16,526,000 107,618,000 


In hands of F.R.Agent 6,710,000 42,680, 000 4,860,000 6,800, 000) 3,900, 000 9,935,000 2,500,000 3,040,000, 5,620,000, 4,658,000 8,567,000 ------ | 99,270,000 

pela by Ly z- S. Seat. \13,785 000 120, 767 ,000,18,790,000 11,672, 000 17,582,000.22,085,000 8,446,000 16,676,000 19,806,000 21 ,014,000,.21,199,000,16 526,000 308,348,000 
old coin & certfs_-- -|12,850,000 114,94 

aur eS 5 9,000, 3,730, 000 10,980, 000, 


In gold redemption f a 935,000 818,0 
ee ee ene Te 5 5, ‘ 00 930,000, 692,000 








arene | 2,960,000 ___---| 5,165,00013,230,000 4,370,00010,110,000, —------ 178,344,000 
717,000 1,444,000 136,000 854,000 826,000 1,149,000, 1,059,000, 566,000 15,126,000 





Sea er tarry ss & ¢ 95,256 
Wetes eecured by com ‘ehibeniee: ensnce per pout 8,310,000, 6,810,000, 3,250,000 13,260,000 10,030, oom Oe ,960,600, 95,250,000 
mercial paper......- | seeee=|  eceses | 1,400,000, __.__| 5,865,000, 3,781,000, __---- 3,847,000, 2,500,000, 2,235,000 ------|  ------ 19,628,000 
TOE ananeescnene 





Porm... ROS 13, 785, 000 120, 767,000 18,790, 000,11,672 — 17,582, 000 22, 085,000, 8,446,000 16,676,000 19,806,000 21,014,000 21 ,199,C00 16,526,000 308,348,000 


delivered to F.RAg't 








| 
were ------! 1,401,000 eS peers 3,809,000 __----! 3,848,000 2,500,000 2,236,000 1,143,000 ~-----' 21,715,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Feb. 10. The figures for the 


separate banks are the averages of the daily results. 


given. 


also the grand aggregates for the three preceding weeks. 


CLEARING HOUSE 









































. In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 


__NEW YORK WEEKLY CLEARING HOUSE RETURN. 





Nat Bank Nat _Bank| 



















































































Addit'ai | 
MEMBERS. Capttai Net Loans, Notes Noles Federal Reserve | Depodstis Nattonal 
ftis. | Discounts, Legal [Reserve | [Not Reserve wtih with Net Net Bank 
Week Ending ———-——---—- —)| Investm'ts, Gold Tenders. | Sticer. | for State | Counted | Netes Lega Lega Demant | Time | Ctreula- 
Feb 10 1917. j Nat. B'ks Dec. 27 &e. | Inmstitu- | as | {Not Depost- | Depost-| Deposits. | Depostis.| tion. 
(60s omitted.) \StateB’ks Nov.29 tions]. | Reserve}. | Reserve]. | tartes. | tartes. | | 
Members of Federal Average. | Average. | Average.| Average, | Average. | Average, | Average. | Average. Average.| Average. | Average. | Average. 
Reserve Bank. é 3 $ 3 $ $ $ oy | $ $ 
Bank of N. Y., N.B.A. 2,000,0 5,206,9 35.308,0 3,869.0 1,596,0 157,0 2 5,0 6,0 2,768,0 ba ed 34,681,0| 1,269.0 786.0 
Merchants’ Nat. Bank 2,.000,0 2,476,4 21,455,0; 1,108,0 290,0 oe) ee 38,0 28,0| 1,360,0 17,822,0 560,0, 1,811,0 
Mech. & Metals Nat- 6,000,0 9,593,0} 116,167,0 33,839,0! 2,066.0) 3,951,0 : 199,06 140,0) 10,351,6 142,448,0; 4,885,0! 3,800,0 
National City Bank ___| 25,000,0 @43,210,4) 396,854,0 102,987,0' 5,687.0! 3,316,0 ad Goa 188,0 $30,0) 36,282,0 168,233,0' 5,650,0 1,782,0 
Chemical Nat. Bank_- 3,009.0 8,425,6 38,106,0| %,736,0| 1,028,0 719,0 mee 26,0 15,0; 2,661,0) -- 34,520,0 450,0 
Atlantic National Bank 1,000,0 841,1 13,055,0, 1,094,0 370,0 27,0 13,0, 1,068,0 13,597 0) 568,0) 150,0 
Nat. Butchers’ & Drov. 300,0 75,8 2,619,0 89,0 129,0 ‘ 4,0 : : 171,0 | 2,240,0 , 47,0 
Amer. Exch. Nat. Bank; 5,000,0 5,281,1 86,172,0, 5,075,0 800,0 65,0 83,0) 7,678,0 8$0,798,0; 6,170,0| 4,771,0 
National Bank of Com_| 25,000,0, 18,865,8) 246,708,0) 21,227,0 2,159,0 344,0} 22,054,0 256,014,0} 1,822,0] 155,0 
Chetham & Phenix Nat 3,500,0, 2,145,7| 67,079,0) 4,629.0 994,0 : 396,0 252,0) 6,168,0 67,740,0| 5,513,0; 1,764,0 
Hanover National Bank) 3,000.0 16,144,9; 140,864,0) 21,727,0 876,0 26,0 124,0| 13,889,0 159,778,0 130,0 
sitizens’ Central Nat- 2.5500 j 29,600,0 1,051,0 973,0 i 29,0 16,0; 2,973,0 27,522,0! 1,099,0; 1,011,0 
Market & Fulton Nat 1,000,0 11,179,0; 1,327,0 199,0 30,0 162,0 $42,0 52,¢ | 185,0 
Corn Exehange Bank... 3,500,0 7,408,6 87,302,0' 13,996,0 4,642 ,0 1 ,937,0 7,860,0 . as 
Im porters’ & Traders’ _. 1,500,0 7,850,5 35,721,0 1,471.0 554,0 2,510,0 51,0 
National Park Bank___! 5,090.0 16,268,0; 151,150,C) 12,031,0 2 .665,0 76,0 119,0| 12,057,0 1,890,0' 3,538,0 
East River Nat. Bank_. 250,0 81,7 2,144.0 152,0 184,0 - 8,0 228,C are 50.0 
Second Nationa! Bank.| 1,000.0 3,483,1 18,795,0, 1,214,0 152 ,0 29,0 82,0} 1,188,0 16,144,0 752.0 
First National Rank___| 10,000,0 25,243,4 3,835,0) 13,437,0 72,0 16,0 36.0) 14 175,593,0| 1,455.0; 3,115,0 
Irving National Bank... 4,000,0 4,354,7 82.0 9,789.0 817,0 10,0 166,0 6, 88 739.0 4 880.0 640,0 
N.Y. County Nat. Bk 500 ,0 1,250,0 10,646,0 $356,0 297.0 85,0 25,0 10.884.0 198.0 
Chase National Bank..| 19,000,0 12,025,2| 220,613,0 21,513,0 3,575,0 159,0 151,0| 17, »34,376,0 12,340,0 450,0 
Lincoln National Bank. 1,000,0 1,941.8 16,847,090 2,144,0 Of 915,0 121,0 131,0 Ry 18,570,0 48.0 891,0 
Garfield National Bant 1,009.0 1,315,7 10,778,0 673 ,0 152,0 i70.0 21,0 122,0 19,584,0 ; 399,0 
Fifth National Rank__’ 250,0 420,2 5,392 ,0 163,0 135,0 767,0 9,0 1,0} 5,886,0 221,0 247,0 
Seaboard Nat. Bank_. 1,000,0 3,095,1 39,560,0') 5,570.0 1,331.0) 1,036,0 26,0 45,0! 5, 49,194,0 70,0 
Liberty National Bank. 1,000.0 3,667.5 56,885,f 5,355,0 874,09 94,0 22,0 127.0; 5 62,536,0; 1,927,0 498,0 
Coal & Iron Nat. Benk 1,000,0 771.2 10,366,0 573.0 195,0} 159,0 14,0 13,0) 10,212,0 224,0 413.0 
Union Exchange Nat.. 1,000,0 1,119,0 12,108,0 296.0 166 ,0} 683,0 31,0 5,0 11,625,0 30,0 395,0 
Nassau Nat. Bank_. 1,000,0 1,131, 10.914,0 414,0 306,0 270,0 29,0 10,0} 10,435,.0 25,0 50,0 
Broadway Trust Co__.' 1,500,0 954,2 23,133,0! 1,805,0 196.0 548,0 62,0 44,0; 2,050,0 24,7160 532,0 Rely 
Totala, avge. for week 123,850,0 209,181,6 2,178,032,0 292,790,0| 45,072,0| 37,861,0 3,682.0) 3,101,0,190,019,0 2,344,575.0| 51,108,0) 28,599.0 
Totals, actual condition Feb. 10 in -|2,153,417,0 294,882,0| 39,732,0] 36,287,0 4,3 3,332,0'190,971,0 2,317,505,0) 49,158,0) 28,.713.0 
Totals, actual condition Feb. 3  ------|2,214,333,0'299,510.0| 52,221,0] 35.781,0 2, 2,150,0/198,034,0 2,404,120,0| 53,016,0) 28,705,0 
Yotals, actual condition Jan. 27 ----/2,195,715,0;310,657,0| 50,559,0) 46,168,0; —-__-. 3, 2,950,0 205,910,0 --/2,420,873,0; 52,303,0 28,745,0 
Totals, actual condition Jan. 20 -----!2,181,576,0;/304,167,0) 57,123,0| 43,425,0 ; - 3,402,0, 3,403,0 194,878,0 2,382,896,0; 51,598,0, 28,653,0 
State Banks. } 
Not Members of j 
Federal Reserve Bank. } 
Bank of Manhattan Co_.| 2.950,0 5,297,7| 45,795,0| 7,495,0} 2,531.0 567.0 88,0 84,0) 3,256,0' 651,0) 53,116.0 500,0 
Bank of Ameriea_____- 1,500,0 6,630,3 34,134,0 4,871,0| 2,681,0} 848,0 142,0 34,748,0 
Greenwich Pank____. 500,0' 1,250,0 12,861,0' 1,094,0 221,0} 517,0 349,0 ‘ 655,0 13,829,0 15,0 
Pacific Bank_________ 500,0 994,6 7,299,0 818,06 320,0) 96,0 117,6 : 7,048.0 
People’s Bank_______. 200,0 468,9 2,685,0 182,0 61,0) 131,0 4,0 3.0 172,0 36,0 2,866,0 1,0 ats 
Metropolitan Bank.___.| 2-900,0 2,092,6 14,583,.0; 1,209,0} 945,0) 493,0 44,0 25,0 a 13,172,0 Zi 
Bowery Bank____._____ 250,0 801,5 3,997,0 301,0 19,0} 69,0 35,0 | 213,0) 64,0 3,548,0 : 
German-Ameriean Bank 750.0 830,3 6,582,0| 1,173,0 135,0) 49,0 11,0 | 332,0 7,105,0 
Fifth Avenne Bank__. 100,0, 2,271,2 18,018,0 1,857,0 761,0) 1,845,0 41,0 14,0 19,918,0 
German Exchange Bank 200.0 869,2 §,032,0| 467,0 93,0} 124,0 155,0,; 304.0 392,0 5,065 ,0 
Germania Bank______. 200,0 1,092,4 6,366,0 670,0 72,0! 172.0 120,0 252,0 6,396 ,0 
Bank of Metropolig___._ 1,000,0 2,261,8 15,803,0 994,0 519,0 394,0 93,0 63,0 934,0, 1,065,0 15,572,0) ee 
West Side Bank_____. 200,0 487.3 4,567,0 267,0) 196,0 146,0 33,0 262,0! -- OO ssvcbal “eaves 
N. Y. Produce Ex. Bk 1,000.0 1,088,2 13,765,0; 1,271,0 335,0) 456,0 61,0) 58,0, 1,064,0) 2,698,0 5,039,0 5 Petes 
State Bank._...__.____| 1,500.0 812,6| 25,768,0; 2,189,0) 729,0 545,0) 182,0) |} 1,696,0| 201,00, 28,855,0 34,0 “ 
Totals, avge. for week_| 11,950.0 27,193,0, 217,249,0, 24,858,0; 9,618,0) 6,452,0) 1,475,0 awe 247,0 9,140,0} 5,107,0| 231,003,0) 550,0 ee 
Totals, actual condition Feb. 10 ------ 212,907,0| 23,730,0| 9,737,0' 6,354,0; 1,599,0) 479,0| 8,885,0) 4,975,0 225,700,0) 549,0 2 
Totals, actual condition Feb. ise 220,225,0' 27,898.0| 10,541,0! 7,577,0| 1,306,0 94,0) 9,301,0, 6,136,0 240,992.,0! Se. weeens 
Totals, actual condition Jan. 27 --.---- 218,591,0, 26,082,0; 8,667,0' 6,801,0; 1,288,0;  -.._.- 108,0|  9,462,0| 7,711,0) 233,470,0) 663,0| ...... 
Totals, actual condition J@20. 20 8 ------ 218,679,0; 25,293.00) 7.547,0| 6,419.0, 1,200.0, ------ 89.0; 9,228.0) 7,786.0) 231,103,1| TOR wacnas 
Trust Companies. } | | | | 
Not Members of | 
Federal Reserre Rank | | 
Brooklyn Trust Co__- 1,500.0, 4,398.4, 36,017,0, 1,987,0) 447,0 332,0 241,0 19,0; 1,488,0) 3,136,0 29,780,0| 6,441,0; -.-... 
Bankers’ Trust Co____.| 10,000,0 17,016.6; 224,257,0 20,437.60) 502 ,0) 448,0 9,0 21,0, 10,654,0) 8,789,0! 213,086,0) 20,019,0,;  _.-__- 
U.8.Mtge.& TrustCo. 2,000,0 4,738,7' 64,265,0 5,204,0} 59,0 118,0 180,0) 9,0 2,760,0) 3,539,0| 55,206,0; 10,285,0) _____- 
Astor Trust Co______. | 1,250,0 _1.960,8; 32,026,0; 2,277.0) 16,0 149,0 29,0! ‘ | 1,273,0| 2,844,0; 25,726,0 6 ,605,0| eee 
Title Guar. & Trust Co.| 5.000,0 12,587,9, 39,469,0) 1,945,0) 177,0) 96,0 138,0) 31,0; 1,148,0) 5,941,0| 22,963,0) 2,108,0, _...-- 
Guaranty Trust Co____| 20,000,0 33,999,9, 363,333,0 37,410,0| 2,496,0) 1,203,0 712,0) 224,0) 17,666,0) 2,572,0, 353,336,0) 26,159,0| ___-_- 
Fidelity Trust Co_____ | 1,000,0  1,259,9 10,156,0 616,0) 65,0} 101,0 33,0 3,0 397,0 949,0) 7963.0] Ree . wencne 
Lawyers’ Title & Trust., 4:900,0 5,774,6) 27,056,0) 1,536,0 614,0) 181.0 26,0 19,0; 1,003,0) — 550,0; ~—20,051,0] TS ea 
Columbia Trust Co____| 2,000,0, 8,591,0 90,169,0; 5,933,0) 222 ,0} 7790 187,0 125,0| 3,558,0) 1,213,0| 71 165,0| 21,834,0| -.... 2 
People’s Trust Co____- 1,000,0 1,722,0; 23,241,0| 1,792,0} 89,0 257.0 104,0 : 34,0) 1,113,0) 1,165.0, 22,257,0) 1,558,0) -._.-- 
New York Trust Co___| 3,000,0 11,548,6) 68,974,0, 5,341,0) 126,0 105,0 20,0 149,0| 2,706,0; 4,874,0 53,802,0) 8,985,0) ee 
Franklin Trust Co_____ 1,000,0 1,445,2 22,031,0} 1,329,0) 309,0) 246,0 59,0 8,0 909,0, 1,549,0 18,175,0, 4,574,0) rey 
Lincoln Trust Co_.___. 1.000,0 501,2 14,564,0 877,0) 1§2,0) 277,0 103,0) 18,0 715,0 294,0 14 ,297,0) 966.0} - 
Metropolitan Trust Co_.. 2-000,0 5,484,4 59,868,0, 5,107,0) 144,0 127,0 378,0) 34,0| 2,851,0| 3,724,0 57,025,0) 4,092,0) as 
Totals, avge. for week. 54,750,0 111,029,2 1,075,426,0 91,791 0} 5,448,0, 4,419,0) 2,219,0 : 694,0) 48,241,041,139,0| 964,832,0,114,765,0) ____- 
Totals, actual condition Feb. 10 = ------ 1,065,610,0, 92,324,0; 8,814.0; 5,203.0, 1,989,0 909.0; 47,938,0 31,465,0| 958,343,0 115,638,0)| 
Totals, actual condition Feb. 6 |(pawheae 1,076,969,0; 85,099,0 6,595.0 4,397.0 2,063.0 681.0) 48,060,0 59,074,0;| 960,950,0 114,821.0) ______ 
Totals, actual condition Jam. 27 ----- 1,059,673,0; 91,257,0| 3,427.0; 3,861,0, 2,178,0; -...-- 757,0, 47,290,0 81,876,0, 945,510,0 114,691,0; ______ 
Totals, actua! condition Jan. 20 ------ 1,041,167,0 105,801,0) 8,358,0 RAGE. «exes 683,0; 47,503,0 76,198,0| 949,811,0;112,327,0, _.._. 
Grand Aggregate, avge_ 190,550,0 347,403,8 3,.470,707.0 409,439,0, 60,138,0 3,694.0, 3,682,0| 4,042,0 247,400,0 46,246,0 3,540,410,0 166,423,0| 28,599,0 
Comparison prev. week ------| ------ —40,379,0 —6,434,0| —915,0 +199,0 +-430,0 + 735,0 -11,442,0 -3,640,6| -63,026.0; —681,0! —18,0 
Grand Agegregate,actual condition Feb 10 3,431,934,0 410,936,0) 58,283.0 3,588.0, 4,391,0) 4,720,0 247,794,0 36,440,0 3,501,548,0 165,345,0| 28,713,0 
Comparison prev. week ----- onncoe| ~"s9 000.0 1,571,0,—110740 + 219,0; +1,671,0, +1,795,0 7,601,0 -287700 —104,514,0 —3,045,0 +8,0 
Grand Aggregate actual condition Feb 3 3,511,537,0 412,507,0| 69,357,0) 47,755,0, 3,369.0, 2,720.0); 2,925,0 255,395,0 65,210,0 3,606,062,.0 168,390.0| 28,705,0 
Grand Aggrezate actual condition Jan. 27 3,473,979,0 427,996,0 62,653,0\ 56,830,0 3,466,0  3,392,0 3,815,0 262,662,0 89,587,0 3,599,853,0 167,546,0| 28,745,0 
Grand Aggregate actual condition Jan. 20 3,441,422,0 435,261,0 73,028,0 54,801,0° 3,345,0 3,402.0) 4,175,0 251,609,0 83,984,0 3,563,810,0 164.669,0) 28,653,060 
a Includes capital set aside for Foreign Branches, $5,000,000. 
STATEMENTS OF RESERVE POSITION. wate 
| 
| Averages. Actual Figures. 
| | lInc. or Dec \Inc. or Dea, 
‘ash Reserts| Reserve 4 | Total | @ Reserve Surplus from Cash Reserve Reserve tn Total b Reserve Surplus | from 
in Vault. |Denostiart | Reserve Requtred Reserve. \PrevtousWeek tn Vault. Deposttartes| Reserve Requtred. Reserce. |PrectousWeek 
Mernbers Federal! s s or ae $ $ $ $ > 
Reserve Bank__.- 275,723,000)190,019 000 565,742 0001424 578,990 141,163,100 —14,191,100 370,901 ,000 190,971 ,000/561 ,872 ,000\419 608 ,800)142 ,263,200| —7,890,400 
State Banks* 42,403,600; 9,140,000 51,543,000) 41,580,540 9,962,460 + 862,380 41,420,000 8,885,060) 50,305,000) 40,626,000) 9,679,000) 3,565,440 
Trust Compantes*__ 103,877,000) 48,241,000 152,118,000,144,724,800 7,393,200 +-5,217,000 3,2 


Total Feb 19 
Total Feb. 3 —. 
Tota! Jan. 27 
Totai Jan. 20 








522.003 000 247,400,000 769,403 .000 610, 
530.328 000 258 842 000 789,189,000 622, 
553,824 ,000 256 454,000 810,278,000 619,570,560 190,707,440 


884,24C 158 
549,520 166, 


518,760 —8,111,720 
630,480 —24 076,960 





oo 


+ 3,745,100 


108,330,000, 47,938 ,OOO\1L5€ 


520,651,000 247,794 060,768,445 000 603.9 


68 ,000)143,751 ,450) 12,516,550; + 10,445,050 
eid Cer: Retheienasate Diabet eine: 


862501164 ,458,750 1,010,790 


532 988 000 255,395,000 788 383 000 622 913,460 165 469 540- 25,914,070 
0,945,000 262,662,000 813,607 ,000 622,223,390 191,383.610—11,089,020 
546.387 000 259.579 .000 796 .966.000 610,003 .660 186.962 .340 + 24,.341.200 566.435.000 251 .609.000 818.044 .000 615,571,370 202 472.430 + 21.034.101 





* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits tn the case of State Banks and Trust Companies but tn the case of Members of the Federal Reserve Bank 


Includes also the »mount of reserve required on Net Time Deposits,which was as follows: Feb 


b This ts the reserve required on Net Demand Deposits tn the case of State Banks and Trust Companies, but tn the cane of Members of the Federal Keserve Bankss 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Feb. 10, $2,457,900; Feb. 3, $432,741 ,600; Jan 


r 


10, $2,55 


5,400; Feb. 3, $434,021,400; Jan. 27 


» $2 


,585,850; Jan. 20, $2,578,150 


27, $2,615,150; Jan. 20 


$2,579,900 
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The State Banking Department reports weekly figures, 

showing the condition of State banks and trust companies 

in New York City not in the Clearing House, and these are 

shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) Differences from 





Feb. 10. previous week. 
Loans and investments___.___- a sa Pa art al $752,106,.700 Inc. $8,447,400 
Gold oaihatin ia ‘ a See eosancene GOceee, toe 366 1,404,900 
Currency and bank notes... __. % Sa ioeak tacts ae 10,111,600 Ine. 305,900 
Total deposits_-. 980,356,300 Dec. 10,552,600 


Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
Danies in New York City, and exchanges__- 

CT | a en 

Percentage of reserve, 32 


Dec. 1,569,700 
Dec. 6,433,400 


,500 
250,424,000 


¢ 21 
798,512 


RESERVE. 





—-State Banks —-Trust Companies — 
Se PID a wane ee bien n ame $13,843,700 11.16% $62,072,000 9.63% 
Deposits in banks and trust cos_._. 20,106,300 16.21% 154,402,000 23.95% 


eepdchanudammesennietes $33,950,000 27.37%  $216,474,000 33.58% 

The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 


Clearing House, compare as follows for a series of weeks past: 














| in the whole State. 





In addition to the returns of “State banks d trustan com- 


panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
The figures are compiled so as to distin- 
| guish between the results for New York City (Greater New 
| York) and those for the rest of the State, as per the following: 


For definitions and rules under which the various items 


are made up, see ‘‘Chronicle,”’ V. 98, p. 1661. 


The provisions of the law governing the reserve require- 


ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 

deductions are permitted in the computation of the reserves 

were given in the ‘‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 





State Banks | 


Week ended Feb. 10. 


tn in 
Greater N. Y. Greater N. Y. Gr 


Trust Cos. 


State Banks Trust Cos. 
outside of outside of 
eater N. Y. Greater N.Y. 








bd $ 3 $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30----| 23,450,000, 75,550,000, 11,783,000 14,900,000 
GREATER NE ( ; 
We Props pina i gg Surplus as of June 30__-- 40,068,500, 173,239,300 14,654,000 14,381,600 
| | | | | Loans and investments_._| 406,496,600 1,719,712,100 168,249,800 278,901,600 
| Loans | | | Total | Entire Change from last week. —12,053,700, + 11,493,100 +788,700 +2,572,500 
Week | and | Demand | Other | Money Reserve on | 
Ended— | Investments| Depostts. Specte. Money. | Holdings.| Deposits. oo Re ee eee ae BESOnt SOR EUMEED) sankecesns| asaseekane 
| | | Change from last week_| +6,536,600, +7,182,500, -.....----) ---.------- 
$ | $ $ $ x z | 
Nov. 18... | 4,203,603,3 | 4,229,468,0 | 442,854,6| 68,277,9 511,132,5 896,342,0 | Currency and bank notes- 27,236,700 SORE sicadecsanl scaseswene 
Nov. 25... | 4,197,251,1 | 4,190,946,5 | 410.973.3 | 67,383,8 478,357,1 $48 ,605,1 Change from last week - + 5,490,900 SO  wstkucheen| esenennee 
Dec. 2... | 4,156,284,4 | 4,114,410,3 | 387,700,4 | 72,047,8 459,748,2 805 ,744,0 
Deo. 9... | 4,100,398,2 | 4,064,288,3| 402,429,0| 74,500,7|'476,929,7| 814,149,2 | Deposits.._....--..---- 583,245,700 2,138,840,700 180,836,100 295,515,800 
Dec. 16_-- | 4,119,849,8 | 4,090,889,1| 412,662,2| 74,989,5\487,651,7| 825,012,2 Change from last week_| +2,667,900 —46,486,800 —1,492,200 +1,990,000 
Dec. 23... | 4,108,482,9 | 4,094,525,9| 418,483,9| 72,791,1|491,275,0 834,734,5 
Dec. 30--- | 4,087,289,2 | 4,098,827,8| 424,819,1| 75,592,2 500,411,3, 856,072,3 | Reserve on deposits- ---- 131,868,100 428,746,600 30,752,500 41,709,700 
Jan. 6 1917 | 4,099,002,9 4,160,751,3 | 455,225,7| 77,977,5 533,203,2 915,437 ,2 Change from last week - +7,873,200, —34,320,500 —2,009,800 —388,800 
Jan. 13... | 4,119,897,3 | 4,230,341,0)| 505,303,3| 82,471,5| 587,774,8| 970,956,4 | 
Jan. 20... | 4,172,608,3  4,333,415,0 536,436,5| 83,323,8 619,760,3 1,031,316,7 P. C. reserve to deposits- 29.0% 25.6% 20.1% 17.6% 
Jan. 27.-.|4,216,025,9 4,389.954,3 551,060,3| 76,059,0 627,119,3 1,057,394,0 Percentage last week-. 27.1%! 27.3%! 21.3% 18.0% 
Feb. 3 _.-.|4,254,745,3 4,403,318,2 530,189,2| 74,353,7 604,542,9 1,046,031,4 
Feb. 10. 4,222,813,7 4,338,722,.5 523,975,1! 73,943,6.597,918,7 1,019,827,0 ' + Increase over last week. — Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 





l | 





RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





| Nat .Bank Nat .Bank| 


Reserce | Addtttonal 





















































CLEARING | Net | | 
NON-MEMBERS, | Captial. | Profits. Loans, Notes {Re-| Notes|Not| Federal wtth | Depostts | Nattona} 
Dtscounts, Legai | serve for | Counted | “Reserve Legal \wtth Legal Net Net | Bank 
Week Ending es bks. Deo. rt) Invest- Gola, Tenders.| Stleer, State In- as |Notes[Not| Depos- Depos- Demand Time | Creu 
Feb. 10 1917 |\State bks. Dec. 27) |ments, &c. Stitutions) Reserve.) | Reserve) ttartes. ttartes. Deposits. | Depostts. | lation, 
Members of | | Average. | Average. | Average. Average. | Average. | Average.| Average. | Average. | Average. | Average. | Average. | Averages, 
Fed’l Reserve Bank) s a7 | 7 3 $ $ bf $ 3 $s $ s } $ 
Battery Park Nat__| 400,000, 369,800) 4,626,000, 282,000 85,000 85,000 3,000 3,000) 522,000 ..----| 4,004,000 180,000 189,000 
First Nat., Brooklyn) 300,000 691,700) 5,450,000, 155,000 87,000) 1237.000\ ....<-- 9,000; 13,000, 482,000 339,000, 4,983,000 63,000; 293,000 
Nat. City, Brooklyn, 300,000) 611,600, 5,823,000 175,000 65,000} 119,000); __-_-- 5,000 7,000) 701,000 159,000) 5,890,000; = ______- | 119,000 
First Nat., Jers. City) 400,000) 1,276,200 5,066,000) 299,000 541,000 oe 12,000) 25,000 1,723,000; 4,450,000)' 5,425,000! = _____. 388 ,000 
Hudson Co.N.,J.C.| 250,000; 768,600) 5,155,000 144,000 14,000 96 ,000 125,000! 3,000 510,000 685,000) 4,258,000 _..| 198,000 
First Nat., Hoboken; 220,000) 616,800, 6,144,000 155,000 28,000; 36,000 16,000} 22,000, 444,000 403,000 2,798,000 3,259,000' 217,000 
Becond Nat., Hobok.| 125,000) 316,300) 4,973,000 41,000 38,000; 120,000 2,000; 4,000 425,000 303,000, 2,372,000 2,278,000 97,000 
TOON cncossences 1,995,000) 4,651,000 37,237,000 1,251,000, 808,000, 676,000 172,000} 77,000 4,807,000 6,339,000 29,730,000, 5,780,000'1,501,000 
State Banks. | | | | | 
Not Members of the | | | | 
Federai Reserve Bank. } | | 
Bank of Wash. H’ts_| 100,000) 436,500) 2,207,000, 162,000 21,000 53,000 25 000| 3 ninnwnn a 107,000 137,000; 1,847,000) —-.--- ; eee 
Colonial Bank -_-.-_-_-- 400,000} 930,100; 9,161,000 682,000 157,000) 468,000 RR w'scemnt 13,000 589,000 409,000 9,824,000) —_.-_-- Spee 
Columbia Bank.---| 300,000) 703,800) 9,262,000, 742,000 30,000| 285,000; 107,000); ____-- eee 603,000 372.000110.053:000)/ canccc-] ) xcoous 
Fidelity Bank_----- 200,000! 197,100) 1,419,000, 115,000 11,000 36,000) oe | foe 81,000) 283,000; 1,350,000; =  ____-- : gesoee 
International Bank. 500,000 | 134,000} 3,650,000 403,000 8,000) 21,000 EE 18,000 206,000 111,000, 3,442,000) pre | a 
Mutual Bank__-_--. 200,000) 495,200) 7,216,000) 796,000 55,000; 214,000 16.000) cccooct 28,000 503,000 657,000' 7,718,000 O02 .0001 } ousane 
New Netberland._--| 200,000) 208,800] 4,126,000, 223,000 44,000} 168,000 oF: | <i 7,000! 247,000 261,000 4,126,000 353,000; ------ 
Yorkville Bank---.-. 100,000; 642,500) 6,704,000) 455,000} 85,000) 309,000; 106,000) --._-.|  ------ 442,000; 393,000 7,370,000) Sa Bee 
Mechanics’, Bklyn_. 1,600,000) 933,200;19,914,000! 932,000) 139,000) 985,000 86,000, 263,000} --_---- 1,306,000, 1,242,000 21,760,000 65,000! ..scece 
North Side, Bklyn..| 200,000; ol 4,034,000; 371,000 50,000; 107,000 fie are 241,000) 734,000, 4,011,000 GOO 000! .caccc 
2 ey eee 3,800,000) 4,885,500 | 67,693,000 4,881,000) 600,000 2,646,000) 428,000) 263,000} 66,000 4,325,000) 4,600,000 71,501,000 1,441,000) _____- 
| — 1 a ————s ————_—_== 
Trust Companies. | | | | | | 
Not Members of the | | | } 
Federal Reserve Bank.| | | 
HamiltonTrust,Bkin.| 500,000) 1,147,400) 8,351,000 571,000 54,000 27,000 | aes 11,000; 336,000) 1,665,000) 6,720,000! 1,047,000) —____- 
Mechanics’ ,Bayonne| 200,000) 303,000! 6,225,000 74,000 48,000 70,000 Bate oo 17,000' 147,000 658,000 2,948,000! 3,170,000;  _____- 
MONEE io winwistminerie } 700,000 1,450,400| 14,576,000 645,000 102,000 97,000 ei) | _——ar 28,000 483,000 2,323,000 9,668,000 4,217,000 


| 


Grand aggregate... |6,495,000 10,986,900) 119506 000 6,777,000 1,510,000 3,419,000 
Comparison ,prev.wk| | | + 1262000) +385000, +34,000) + 224000 











501,000 435,000 








171,000 9,615,000 13,262,000 110899 000 11,438,000 1,501,000 
— 221000 +246000! + 38,000 +374 000 —3792 000 + 1928000 


—99,000; +80,000 








Excess reserve, | $466,350 increase 
Grand ager'te Feb. 3 6,495,000/10,986,900| 118244 000 6,392,000 1,476,000 3,195,000) 
Grand aggr'te Jan.27 6,495,000|10,977,500 118384 000 6,549,000 1,537,000'3,425,000 
Grand ager te Jan.20 6,495,000/10,977,500/ 119335 000 6,669,000| 1,520,000 3,353,000 
Grand aggr’te Jan.13\6,495,000| 10,752,700! 120055 000 6,844,000 1,568,000 3,637,000) 


| | 


Grand aggr'te Jan 6(6,495,000' 10,752,700 120079 000 6,633,000 1,512,000 3,574,000 
















722,000 189,000) 


730,000 261,000) 
874,000 165,000 
838,000, 315,000) 
730,000' 453,000! 











133,000 9,241,000 17,054,000 108971000 11,537,000 1,421,000 
126,000 9,556,000 16,861,000 110139000 11,505,000 1,505,000 
145,000 9,655,000 17,414,000 110978000 11,481,000 1,519,000 
160,000 9,627,000 | 14,824,000 113351 000 11,223,000 1,513,000 
144,000 9,578,000 12,371,000 113073000 10,956,000 1,511,000 















Philadelphia Banks.—Summary of weekly totals of 
learing House banks and trust companies of Philadelphia: 
We omtt two ctphers (00) in all these sigures. 




















































| Loans, Due Depostts. | 
|Dtsc'ts &| trom | Reserve | Excess 
| Invest'ts.| Banks. | Bank. sudiets't.| Total. Held. | Reserve. 
Feb. 10.| $ | g§ | § “Fe ee a ee ee 
Nat. bank. /391,344,0 77,670,0 177,869,0 333,021,0'510,890,0| 87,448,0\ 25,659,0 
Trust €os../154,308,0/5,594,0 3,719,0 147,245,0) 150,964,0| 29,960,0  8,688,0 
—— | 
Total -..|545,652,0! 83,264,0\181,588.0 480 200 0'661,854,0'117,408,0 34,347,0 
Feb. 3. |542,995,0 96 ,089,0 189,503,0 500,788,0'690,291.0' 130,303,0| 45,497.0 
Jan. 27-_.|535,591,0) 92,034,0/185,960,0,486.846.0 672.806.0132.577.0| 48.543.0 
Jan. 20__.|533,628,0 94,744,0 182,053,0 489,741.0|671.794.01127.515,.0| 44.406.0 
Jan. 13_.-|532,565,0/ 88,786,0 177,264,0 481 ,299.0/658,563,0/117,768.0, 36,343.0 
Jan. _6-_.|529,395,0, 97,350,0|176,374,0 470.750,0 647,124.0|102,864,0| 24.471.0 
Deo. 30.../529,874,0, 93,283,0|170.198,0 463,811.01634,009.0| 96.565.0| 19.323.0 
+ 23... |535,586.0) 83,226,0/168,444,0 458.787.0|627.231.0| 95.132'0| 17/319.0 
Deo. 16-../544,309,0| 83,489,0|170,655,0 459.986.0|630,641.0| 90.177,0| 11,684.0 
Deo. 9...'551,772,0' 78,206,0'172,747,0 462.764,0'635,511,0' 93°354.0 13.016.0 
















Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





| } 
Feb. 10 
1917. 


Change from 
| prectous week. 


! 
| Feb. 3 Jan. 27 
| 1917. 1917. 





Co SEE EN ee pt eee eee 
Loans, dise’ts & investments 
Individual deposits, inc].U.S. 
TS £0 DORMS. « cc cececcncen 
po ES eee 
Exchanges for Clear. House. 
Due from other banks 


Reserve in Fed. Res've Bank 
Reserve with other banks--_- 
Reserve excess in bank and 

Federal Reserve Bank---- 
Excess with Reserve Agents- 


|F$6,343,000 Dec. 





‘472,819,000 Inc. 12, 
\372,690,000 Inc. 5, 
144,501,000 Dec. 9, 
35,534,000 Inc. 1, 
24,559,000 Inc. 4, 
40,019,000 Dec. 1, 
25,395,000 Inc. 
31,855,000) Inc. 
attaches nett 15, 
3,898,000 Inc. 
19,751,000 Dec. 15, 


$14,000! $6,357,000 $6,352,000 
098,000 460,721,000 455,241,000 
848,000 366,842,000 360,562,000 
819,000 154,320,000 147,485,000 
074,000 34,460,000; 34,176,000 
981,000| 19,578,000) 15,236,000 
557,000} 41,576,000) 42,564,000 
563,000! 24,832,000) 25,766,000 
885,000, 30,970,000| 30,775,000 
244,000] 48,333,000 43,982,000 


446,000| 3,452,000! 4,873,000 
494,000! 35,245,000! 31,065,000 








Note.—National bank note circulation Feb. 10, $9,089,000; exchanges for Clear- 
ing House (included in ‘‘Bank Deposits’’), banks, $21,290,000; oan companies, 
$3,555,000; total, $24,845,000. Capital and surplus at latest dates: Banks, 
$64,175,600; trust companies, $41,295,200; total, $105,470,800. 










| 


preceding. 


Imports and Exports for the Week.—See third page 
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cite, 
W all Street, Prides Night, Feb. 16 1917. 

The Money Market and Financial Situation.—It 
often happens that business at the Stock Exchange is dull 
during the month of February—indeed, such is usually the 
case—but it now seems likely that this month’s record will 
exceed all others in this particular. The cause is so well 
and universally understood that it is, perhaps, superfluous 


Bawk ers’ az 





to mention it, and when the possibilities of the present inter- 
national situation are considered, it is remarkable that se- 
curity values have not suffered a corresponding decline. 

It seems impossible that the naval activities of a nation, 
whose whole territory is smaller than the State of Texas, and 
whose legitimate navy is blockaded in port, should be able 
to paralyze or terrorize the shipping business of practically 
the whole world, and yet that is the present situation. 

At the moment commerce in this country is greatly impe- 
ded, owing to congestion at seaboard points. In some cases 
preference is given to foodstuffs needed in large cities, but 
blast furnaces are being put out of commission, paper and 
other large mills shut down and thousands of operatives tem- 
porarily thrown out of employment. All this is chiefly 
because a ‘‘war zone’’ has been established in European 
waters, notwithstanding which, security values have not 
declined more than they frequently do in normal times. 
Evidently the belief is general that present conditions 
cannot long continue. 

Foreign Exchange.—-Sterling exchange was without new 
feature notwithstanding the interference with exports as a 
result of the new German submarine policy. Final quota- 


tions represented slight concessions for the week. The 
Continental exchanges were quiet and irregular. 

To-day's (Friday's) actual rates for sterling exchange were 4 71% for 
sixty days, 4 75% @4 75 7-16 for checks and 4 76 7-16 for cables. Com- 
mercial on banks, sight, 4 75; sixty days, 4 70%; ninety days, 4 683%, and 
documents for payment (sixty days), 4 70%. Cc otton for payment, 4 75, 
and grain for payment, 4 75. 

To-day’s (Friday's) actuai rates for Paris bankers’ francs were 5 9014 for 
long and 5 86 for short. Germany bankers’ marks were 68% for sight, 
nominal for long and nominal for short. Amsterdam bankers’ guilders 
were 40 7-16 for short. 

Exchange at Paris on London, 27.81% fr.; week's range, 27.81% fr. 
high and also 27.81% fr. low. 

Exchange at Berlin on London, not quotable. 

The range for fore ign exchange for the week follows: 

Sterling Actual Sixty Days. Cheques. Cables. 

High for the week_.. 471! 4 475! 6 4 76 7-16 
Low for the week___ 471% 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week__. 58914 5 84% § 83% 
Low for the week 590% 5 84%4 5 $334 

Germany Bankers’ Marks— 

High for the week_._  _._--- 694 693% 

Low for the week... —-.- --- 672 67% 
Amsterdam Bankers’ Guilders— 

High for the week __- 40% 40 11-16 40% 

Low for the week _ 40 5-16 40% 40 11-16 

Domestic Exchange. —Chicago, 10c. per $1,000 discount. Boston, 
par. . Louis, 15c. per 31,000 discount bid and 5c discount asked. San 


Franci o o, 10c. 
Minneapolis, 
sight 5Uc. 


per $1,000 premium. Montreal, 
10c. per $1,000 premium. 
per 31,000 discount, 


$5.00 per $1,000 premium. 
Cincinnati, par. New Orleans, 
and brokers 50c. premium. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

Contrary to the movement noted last week, values in the 
market hor railway and industrial bonds advanced. From 
a list of 25 most active issues only two—American Writing 
Paper 5s and Chicago Burlington & Quincy joint 4s—de- 
clined, the former losing from 89 to 88 and the latter from 
98 to 9734. Chili Copper 7s, in sympathy with the shares, 
moved up from 12434 to 125%, and Erie Ist gen. 4s “> 
11% points Son the week. Interboro-Metropolitan 41! 
gained from 65%4 to 68, while upward movements of Ries, 4 
to 3 points were common. The St. Louis & San Francisco 
issues, contrary to their record for weeks past, advanced 
and Unite d Railroads of San Francisco 4s added 41% points 
to their closing price of 37 last Friday. 

Sales of bonds of the various foreign Governments, such 
as Anglo-French 5s, the several Great Britain and Ireland, 
American Foreign Securities 5s and the Dominion of Canada 
securities were large and showed some slight advance in 
values. United States Government bonds were inactive, 
as were the bonds of the various States. 

Sales on a s-20-f basis, indicating presumably sales on 

oreign account, have fallen away sharply, being only $4,000, 
as against $50,000 par value a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,500 3s coup. at 100 to 100%, 
$1,000 2s reg. at 99, and $1, 000 4s reg. at 10954. For to- 
day’ s prices of all the different issues, and for the week’s range 
see third page following. 


Railroad and Miscellaneous Stocks.—Confronted with 
prolongation of the international crisis and increased trans 


portation difficulties, a fact which is bound to have far-reach- 
ing effect on domestic production and trade, business at the 
Stock Exchange was dull this week. Prices were irregular, 
but a majority of advances were noted. Atchison moved up 
from 10114 to 103, the final quotation being 1023 Cana- 
dian Pacifie fluctuated between 15134 and 154%. Lehigh 
fell from 747% to 71%, while Norfolk & Western moved up a 
point to 129. Union Pacific advanced from 134%, the clos- 
ing price last Friday, to 1389 4, the final figure to-night, how- 
ever, being 1374. 

Among the industrial issues, American Beet Sugar was ir- 
regular; from 96°¢ it mov ed up to 100, fell to 98 and closed, 
ex-div., at 89. American Car & F oundry gained a point for 
the week and American Locomotive, after advancing from 
6934 to 71%, closed at 691%. United States Steel covered a 
range of 27% points. Reversing their movement of last week, 
International Mere antile Marine com. and pref. advanced 
from 2154 and 64% to 22% and 67%, respectively. The 
copper stocks mov ed up slightly, while the high, low and last 
prices of Bethlehem Steel, Baldwin Locomotive, Crucible 
Steel, Maxwell Motors and Mexican Petroleum were 395- 
380-380, 5434-5134-5214, 6614-63%%-64%%, 551%-51%-543%4 
and 90-85 14-8634. 

For daily volume of business see page 652. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Sales Range for Weck. Range since Jan. 1. 
Week ending Feb. 16. for ———- 
Week Lowest. Highest. Lowest. Highest. 














Par. Shares, $ per share. | $ per share. |$ per share.$ per share. 


as 5” ee 100 100 55 Feb 15, 55 Feb 15) 52 Feb 58 Jan 

Ist preferred _---- 100 200,95 Feb 15796 Feb 16) 95 Feb 96% Jan 
Adams Express- ---- 100 30120 Feb 15120 Feb 15\:125% Feb140 Jan 
Amer Bank Note..-..50 200 42% Feb 16 42% Feb 14| 41% Feb 43% Jan 

iy ar 50 124| 50% Feb 15 50% Feb 15) 50% Feb 53% Jan 
Am Malt ctfs dep_----- 100 7 Feb 16) 7 Feb 16| 7 Feb; 9 Jan 

Preferred ctfs dep---- 100, 49 Feb 16, 49 Feb 16) 46! Feb 49% Jan 
Assets Realization__100 300 3% Feb 15 4 _= Feb 14 3 Feb 4 Feb 
Associated Oil ..100 300) 72 Feb 16 7214 Feb 16) 68% Jan 78% Jan 
Atl Birm & Atlan_-.100 100 14% Feb 16 14% Feb 16; 134% Feo 16% Jan 
Batopilas yoy a A. ,600 R. +: ye + a _— : a7 — mS - 

3ethlehem Steel rights - - 900 19 ‘eb ) 22% Fe ) i] feb 3344 an 

Class B common. 90011944 Feb 16122 Feb 10116 Feb 130 Feb 
Bklyn Union Gas-- -100 100125 Feb 10125 Feb 10 125 Feb 129 Jan 
Brown Shoe, pref__-100 10/100 Feb 16 | Feb 16) 93} Feb/| 100 Jan 
Brunswick Terminal!-_ 100 300 8% Feb 14 Feb 16) 7% Feb 9% Jan 
Burns Bros_-------- 100 5,510104% Feb 1311 am Feb 16. 89 Janl14% Feb 
Canada Southern_-_-.100 325,55 Feb 14 55% Feb 14. 55 Feb 56% Jan 
Cerro de Pas Cop no par - 600 39 Feb 15, 39% Feb 15) 39 Feb 39% Feb 
Chicago & Alton. --_100 100| 15% Feb 16, 154% Feb 16 15% Feb} 21 Jan 
Chic St P M & Om_-_100 300 105 Feb 15105 Feb 15 105 Feb112% Jan 
Cluett, Peab’y & Co_100 200 70 Feb 10 70 Feb 13 68 Feb 75 - 
Cons GEL&P (Balt) -100 20012114 Feb 16123 Feb 13 119 Feb 126% an 
Cons Interstate Call__10 100 18% Feb 14 18% Feb 14 17 Jan 21 Jan 
Continental Insur_---25 200 52 Feb 15 52% Feb 15 52 Feb7z59%4 Jan 
Crex Carpet .100 100 44 Feb 14 44 Feb 14 44 Feb 45 Feb 
Deere & Co, pref_- awake 100 98 Feb 13 98 Feb 13 98 Feb 100 Jan 
Detroit Edison----- 100 150 140 Feb 15141 Feb 13 140 Jan 145 Jan 

Rights --- 1,600 4% Feb 16 4% Feb 14 4% Feb) 4% Feb 
Elec Storage Batt’ y- 100 100 62 Feb 13 62 Feb 13 62 Feb 66 Jan 
Gaston W & W__-no par 275 30 Feb 15 32 Feb 16 28 Feb, 40 Jan 
Sartuan Corpn 100 200 6974 Feb 15 70 Feb 14 69% Feb 78 Jan 
Interboro-Met v t c.100 100 12% Feb 10 12% Feb 10 12% Feb 14% Jan 
Int Harvest Corp_-.-100 900 78% Feb 10 80 Feb 10 78% Feb 88 Jan 

Preferred _-_--- ete 100112% Feb 15112% Feb 15)..------ ocean 
Int Harv N J, pref_- 100 14118 Feb 14118 Feb 14118 Jan 121. Jan 
Iowa Central_------ 100 100 4 Feb 15 4 Feb 15 4 Feb 6% Jan 
Kelly-Springf, pref..100 300 A 14 Feb He Art: he 4 oo ~~ Be % —_ 
Kings CoE L& P_-_.100 277 7 Feb 14 YFeb 14.11< “eb 124 Jan 

OE Eee 1,800 % Feb 14 21% Feb 16 13% Feb) 2% Jan 
Laclede Gas 100 1,100 98 Feb 10100 Feb 10 98 Feb103% Jan 
Loose-W iles Biscuit - 100 "300 21% Feb 15 22% Feb 15 20 Feb 27% Jan 
Manhatte Shirt. _.100 200 72 Feb 16, 73 Feb 14 72 Feb| 774% Jan 
Ms: ae De ot Seana. .-100 400 59 % Feb 10 60 Feb 14 58% Feb 65 . Jan 
Missouri Pacific....100 500 104% Feb 13 10% Feb 14, 10% Feb 16% Jan 
Nat Cloak & Suit__-.100 420 79 Feb 10 81 Feb 13. 79 Feb 84 Jan 
N YC & St L 2d pf_-_100 100 57 Feb 15. 57 Feb 15 57 Feb, 57 Feb 
Norfolk Southern. _.100 330 26 Feb 16 261% Feb 16 26 Feb, 28% Jan 
Nova Scotia 8S & C__100 300 101 Feb 14101 Feb 14 90 Feb 125 Jan 
Ohio Fuel Supply -- 8,500 52 Feb 15 53% Feb 16 52 Feb| 53% Feb 
Owens Bottle-Mach- “25 300 97 Feb 10 99 Feb 16 96 Feb 106 Jan 
Pacific Tel & Tel .100 300 29% Feb 16 30% Feb 15 29! Feb, 34% Jan 
Quicksilver Mining. .100 2,100 2% Feb 10, 3 Feb 14, 2 Jan) 3 Feb 

Preterreg ....<<=< 100 100 4%Feb 10 4% Feb 10 4% Feb 4% Feb 
Rutland, pref._..-.100 100 33 Feb 13 33 Feb 13 33 Jan 35. Jan 
Sears, Roebuck, pref 100 550126% Feb 13127 Feb 14 126% Feb127% Jan 
So Porto Rico Sug,pf 100 100 114 Feb 14114 Feb 14 114 Feb114% Feb 
Texas Co full pd rects 200218 Feb 16219 Feb 16218 Feb 238 Jan 
Tol St L & West tr ctfs 200 8% Feb 14. 8% Feb 14 7 Jan| 10% Jan 
Transue & Wms__n0 par 700 42 Feb 16 43 Feb 14 40 Feb 46% Jan 
United Cigar Mfrs__100 100 44 Feb 15 44 Feb 15 42% Feb, 47 Jan 

Preferred .100 450 100 Feb 13105 Feb 13 100 Feb 110 Jan 
U 8S Express 100 20% Feb 16 20% Feb 16 20% Feb| 21% Jan 
US Realty & Impt. 100 100 15% Feb 15 15% Feb 15 10 Jan| 22% Jan 
White Motor (new)..50 200 47% Feb 14 48 Feb 13 46 Feb; 524% Jan 
Wilson & Covte 100 1,100 ‘ Feb 10 61% Feb 13 58% Jan) 68 Jan 

Preferred --.-.-- 100 100 $ Feb 15 97 Feb 15: 97 Feb1064% Jan 


ae 





Outside Securities.—- ‘tcsof securities at the Broad 
Street “curb” have advany ¢' this week. Aetna Explosives 
moved up from 5% to 64, falling away at the close to 4%. 
Amer. Sumatra Tobacco fluctuated between 171% and 26%, 
the last quotation being 25. Carwen Steel gained fraction- 
ally,asdid Lima Locomotive and Maxim Munitions. Marlin 
Arms advanced from 92 to 94, fell to 85 and closed at 87 
and the high, low and last prices of Midvale Steel, Sub- 
marine Boat, Todd ag brs and Wright-Martin Aircraft 
were 5414-5314-5414, 26%¢-24-2434, 80-78-79 and 12%- 
11%-124. 

bianderd Oil issues were inactive. 
Jersey moved between 665 and 693. 
York between 280 and 301, 
9 points for the week. 

Among the bonds traded in at the ‘‘curb’’ were $44,000 
French Municipals 6s at 9434 to 9514, $74,000. Midvale 
Steel 5s at 96 to 9674, $52,000. Russian Gove ronment new 
5s at 85 to 86% and $853,000 United States Rubber new 
5s at 9434 to 95%. 

A complete record of ‘‘curb’’ market transactions for the 


Standard Oil of New 
Standard Oil of New 
while Prairie Pipe Line gained 





week will be found on page 652. 
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For record of sales during the week of stocks usually inactive, see preceding page 







































































PER SHAKE 7 PER BHARE 
BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salessor STOCKS Range Since Jan. 1 || Range fur rreeows 
= — the NEW YORK STOCE On baste of 100-ahare tote | Year 1916 
Saturday VWonday Puesd ty Wednesda Thursday Friday Week EXCHANGE ———_— 
Feb 10 Feb. 12 Feo, 13 Feb. 14 ; Feb iB Feb . 6 Share Lowest Highest || Lowest Highest 
$ per share | § per sho $ per shar $ per share $ per share | $ per share Railroads Par 7 er share $ per share $ per share |$ per share 
1Q11, LOLs 10 15 102'2 102% 101%; 102 10214 10210 5.800 Ateb Topeka & Santa Fe_.100 gkFeb 4 ‘U7ig Jan 8}| 10014 Apr | 108% Oct 
lo YYle Y9!lo YYlo GY Gy Ole OOle ag . 99 ROS Do DIE -teneuneas --100 “OR 2Jan 2 100!l2Feb 1}) 29812 Dec } 102 Feb 
i ill "lil 114 11 111% *1107% 114 1113 111 00 Atlantic Coast Line RR 1g 11019 1 D 119 Jan 4)| 106lgApr{] 126 Nov 
75%4 75% 7600 765g) 7 vf 767 75ig 76 3,616 Baltimore & Ohio....---.100, 74 I 5 Jan | 8l!2Dec} 96 Jan 
$72%% 727s 73% 7 ; 74 K79 ~4 74 ~4 94 pref... _...100| 73 Fe 5, 7 Jan 17 72i2 Aug} 80 Jan 
64 719 f 67 f f $67 67 12 yn Rapid Transit _. 100 Feb 5, 82 Jan 4 81 Dec} 882 June 
Lilie 2 4 ; 2 } ) 93 15 152 100 Canadian Pacific ae »KFeb 7 ) Jan 2} 216212 Mar} 183% , Jap 
% 58ly } } ) ) ) O76 ) 2 ake & Ohio...... 106 3 Feb 3g Jan : 58 Apr] 71 Oct 
10%, 11%, 11%, 2 l 2 ) 12 *]]lo 42 21M) Great Weatern___100 10! Fet tig Jan 1 11% Apr | 1614 Dec 
34 3 ) } 4 6 | 34 34 ¢ 35 0) > pref. ae Feb 3 1 2|| 33 Apr 4712 Oct 
8O0l, SUl, Ul, 2 ~( ‘ 7 KL) 7914 801; 9.4090 Chicago Milw & St Paul. _10 78!2 Feb 2 Jan 4 S39 Dec} 10212Jan 
*117le 119% 118% 119 |*1177% 11% 1ik%% 119 11853 119 1.120) = pref cacece-lQQ| 118!2 Feb yieaJan 29)) 123 Dec | 136%, Jan 
117%, 118 ( . f ! 1 117 116lo JI8 $950 cago & Northwestern_-10 115% Feb ] 244i, Jan | 12% Dee | 134% Jan 
*179 175 0 f 7 * 17 1721 Tz19 on ‘De | eran seman tOO 170 -Jan 19 172!9 Feb 1 $1465 Apr! 176 Dec 
25 4 oe < 4 2 lx 2f 2h 1.3900 C Roe Isl & Pacetfsofd p <3 L ) > yan = 31 Dec 385g Dec 
*40 46 ; 4 4( *40) 4 10) AN Clev Cin ic & St Lou's 19% 1 «J ) ! J if 33 Apr 625g Oct 
*72 KU *7 i) #72 ~{) *792 79 72 79 Do ys : SRG AT Eagan 100 ) Feb 50 Jan 2 70 Felt &5 June 
20 20 #2) 26 *22 26 *22 25 *22 25 200 Colorado & Southern..--- 100 20 Feb10, 30 Jan 4|; 245; Apr 37 Oct 
#50 53 a0 ) ) 7) *50 55 *5Q 55 Do lst bref bee eae es i ne 55 Feb 8 57le Jan { 45 Aor 621g Oct 
*30 ©6550 . * 2) 45 #31 45 | *35 45 Do 24. pref. ... tnt OO goes Eye ais 40 Mar; 57%June 
*14 145 ] ; } 140 143! 139 140 2,500 Delaware & Hudson. ..-10 138% Feb 14. 151% Jan 19; 1487, ec! 156 Oct 
225 250 4 } “ 299 22134 227%4;*227 235 100 Delaware Lack & W estern .50; 227%, Feb 15| 236 Juan 9Q!! 216 fa 242 Nov 
*}] 14 *jl 14 14 14 *13 14 100 Denver & Rio Grande_---—10¢ ll'z Feb 8 17 Jan 6 873 M 2314 Oct 
24 24 25 9 2Hle 29 29 29 2.700 Do pref_. eee 2 Feb 3 41 Jan 4 15 Mar 5212 Oct 
é 26 2 2575 26 25% 261,) 23,150 Er 10 Feb 2) 34% Jan 32 Apr | 43%3Jan 
; ly 39 223, 3 2 O09 19 Fen 2 4! Jan 4 Dee 591, Jan 
0 } 32 «89 1 33 l heb 39%, Jan 3 49 Dee 5419 Jan 
j 113 id 13% 234, 11 215 112 2,33 1 111% Feb ;Jan 4}) Wl Doce | 12712 Jan 
31 $2 74 2 5] 31 4.4 pe 754 Feb 3 Jan 2 32 Dee 503, Jan 
] Gl ) { {) 104 10 i] Ww 1.] ) 19 99 Feb ] Jan 2 G9%, pr 1097, Oct 
2 4 ] IZ ] 13 3 13 OOO pC 13g Feb § 17's Jan 151eT 211, Jan 
( ( ( f 2 ( 2 62 ‘ wy l } ) 721; Jar 2 I 7712 J an 
2 2] 22 , 21 2 g ) 21 Feb 2 257g Jan 2 23's Apr 321, Jan 
y7 54 7 *; P j { Oo 54 Fet 7 2 Jan ) 5 Dec 647, Jar 
7 1S *)7 ] 17 16 * ico 17 Fe Ja 10 M % Dee 
) 10 0 0 i #335 1) ) 49) Og Se 34 Jan 32 +A 55le N OV 
y 44 y 7 7 71 0 » ) ") ray) J » J 7 j Tile Jj 871g Oct 
#39 j | *4] 2 *40) 0 { Oo J oJ : 20 Jar 4iie June 
*123 126 2 ; 123 2 2°31 2 2 0) 12219 } f ] J 1 12 M 140 Oct 
128 12 5 428 «(I 12919\*198 129 2716 42 50) 7 16, 12919 Jan 1 128 Apr! 132 Oct 
; ) { 24 24 24 24. 26 O00 $ Feb J 2 28 Oct 36 Oct 
*iQ7 112 ‘ 112 10] 107 Q) 10 07 yy OO 2 Feb 7! 119 Tj D 130 Oct 
S120 13 *¥l20 > , 150 125 135 2 5 - 128!2 Sep 137 Jan 
*714 5 ; . . 7 1,100 7 Feb 1 Ja 313 Sept 1314 Dec 
15 15 | *14 17 *14 J *14 ] *141, 18 LOW) Do —<£...... mii tl4kFeb Y 2019 Ja 10 A 2414 Dec 
*10 11 10 1 0 | 1] 1! 10); 10% 2,100 Missouri Pactfie ¢ le; iy Feb 16 l6leJan 2 314 Se 221, Dec 
§2%4 28% Qiig 29 2Yy 2914] #28 vy os 2s 1,120 Missouri Pacifie(n n 2 Feb 3 34 Jan 22) Sep 3219 Dec 
3 53le j 3 1.250 Do pref (or Ine bonds) do A Feb 9 ! Jan } 7%, Sep 47, Dec 
G3 93) {944g OF 4 Ile ( 3 94 G4 9510) 12,700 New York Centra! _......10 1 i Jan 4 l 4 Apr 1141, Oot 
#29 34 5 I *30)2 34 $14, 32 *31 54 300 N Y Chic & St Louls...... 10 1) Feb Jam > Apr 4534 Nov 
40 408; 38 1) 371g 3914) 37 3 $34 38 33,400 N YN H & Hartford... - LOf 634 Feb 1¢ ) Jan 2 4912 Deo 7773 Jan 
225% 23 23%, 23 23le 23! 23 23 23%, 23 1,200 N Y Ontarto & Western — ~~ 10¢ e2'29 Feb 3 lag J 2 26 May 343g Dec 
128 128 1278, 129 129 129 129) «6129 1287, 129 1,810 Norfolk & Western_...._..i00; 127'4 Feb 4%) 1 3 J 24}| 114 Mar! 14713 Oct 
#37 90 *37 GO *S7 a0 87 S7 #5 or) 200° Do adjustment pref_._ 109° 7 Jan 13 Neokeb 3 §t'3 Feb 891g May 
103 103! 103 ) id ig 103 103 103) 195 »,300 Northern Pacifice.........100; 101 Ks » 3) 110'sJan 3!' 198 Pee | 118% Jan 
r4ly 544s 54 i tle =f 545g 454 545g 5434) 7,250,Pennsyivania__...__-- ae 537g Feb 3 723 Jan 25 55 Sept 60 Oct 
#2) 288 2s 29 #25 29 2x ox *27 29 1,200| Pere Marquette v t e_...-__.. 27 Feb 63; Jan 2 3634 Dec 381g Dec 
*68 70 | *5S 7v OSle GSlel *681, 69% 6514 G6Sl4 600 Do prior pref vy t c....... 8'; Feb lf 73lo Jan 17 72 Dee 73g Dec 
* 55 | ° 5D * Hd 9D Do pref v t c.- 95 Jan 17 57 Jan Li) ae, a 
* 79 | ts] $1 i* 73 | *73 75 |* 78 100 Pitts Cin Chic & St Loulg_.100| 75 Feb 1 $2 Jan 73 Feb 88 June 
* g2 | ’ z Do SEES ..-100C 47 Feb 2 89 Jan 88 Jan 98%, Jan 
9Olo O14 < Qile YW3ls I 93 9] y] 90 9] LOR oS ae es SSlo Feb 3, 10414 Jan 75! Jan 1151, Sept 
#4219 452 Q 423, 423;) *42 H *42l0 43 13lo 43 200} ist preferred......-<.<«< 5f 42%, Feb 13 45 Jan 29 4iigFeb |! 46 Feb 
*42 45 bt *42 14 *42 i4 12's 44 *41lo 44 r fy | 5f 12 Feb 9 45le Jan 16 4114 Feb 52 May 
2034, 20% oat *2012 21!1e 2} 21 Zlle 2lle 21 2Z1lo re 200 St Louls & Sao Fran ne w (wi). seg Feb 2 264g Jan 2 15i2 May 3012 Dec 
#2214 27 ms $2214 27 2214 27 *23% 25 23%, 27 ee 8t Louis Southweatern____100 25 Fe 3 a1 Jan 3 16 May 3212 Dec 
. 50 = * 50 *40l, Hf * 0 *465 50 |. ee: aaa ---100| 5014 phen 12 53 Jan 4 3/12 Sept 57 Deo 
i412 142 : 15 15 lite 15 "1412 15 | *i4lg 15 600 Seaboard Air Line.....-_- 100| 14 Feb 3) 18 Jan 3 14 Apr 1914 Dec 
*33 034 o 33-3344) #33 $4 *33 44} *3300~COS 200} Do  pref...- -----100; 324 Feb 3) 39!2Jun 3) 341g Apr 421g Oct 
921g G25 x} 4, Y2!0 93%) 93 93%) 93 9314 93 93%! 7,900 Southern Pacific (: ae 100; 90 Feb 3) 81, Jan 18 9414 Apr | 10413 Jan 
273, 28 | = 28 2914) 2s 9 2s 2Sle| 277g 284s) 23,400 Southern Railway .. eee ae 100; 27!g Feb 3) 33% Jan 3 18 Apr 36%4 Dec 
62 62 | ~~ 62 6514 62lo 63) 62 62 | *62 65 1,600 a 160 61 Feb 9 7Ole Jan 3f 56 Apr! 7312Dec 
*1412 162 7, 16 16 16 «16 | #16 1714] 1612 1612 600 Texas & Pacific_...------ 100; 14% Feb 9; 193,Jan 4 612Feb | 2134 Dec 
*36 40 | oa #36 38 | *37 38 | 3712 40 | 500 Third Avenue (New York) 100; 36 Feb 9 48%Jan 2 48 N ov| 6812 June 
*92 94Alot ao *9014 G42) *93 9412] *93 9410) *93 Q4lo} Twin City Rapid Transit_.190; 9344Jan 9) 95 Jan 20;)| 94 Mar; 99 June 
13538 135%4| ' 13534 13914) 13712 138%| 137 138 | 13614 1373 31,600 Union Pacifie........._-- 106; 131 Feb 3) 149!gJan 2); 129% Apr | 153% Oct 
831g 831s) ' $8314, 8314) *82 83 | 8&3 33 San. OO. WO ee acndce 100! 83 Jan 8, 85 Jan 24) 280 Sept) 8412Sept 
*8 g | : 8 a Sis 9 | 9 9 | *S!, 934! 1,400 United Rallways Loveat___100 6!2Feb 1) 113g Jan 2}} 7% May, 2114 Jan 
*18 20 | ' |} 1912 1912! 20 2035) *20 22 *19lo 22 | S00 2s Oe 100; IS Feb 5 23%,Jan 2); 17 Sept! 39% Jan 
*12% 127! : #121, 13 | #1214 13 | 117% 12le] *117%% 1214] 1,400) Wabash _...._.........- 100) 11% Feb 15) 15%,Jan 5) 13lgSept} 17 Jan 
4814 4834! ; | 48% 4933) 48 19 47in 48 | 475g 4812) 9,000} Do pref A.......<....- 100' 46!2Feb 2} 58 Jan 2 | 4lleMar! 60!2 Dec 
*25 25le} ‘ 257g 26 | 25lg 259} 243, 251g} 25 25 | 1,700 Do pref B do-_.--.---- 109| 2453Feb 2) 30leJan 2); 25 Apr 327g Dec 
*23° 24 | ' *23 «-24l2} 24 24 | #23 25 | 23 23 500 Western Maryland..-...-. 100) 22, Feb 3) 28%Jan 2) 24%Feb | 34t;Mar 
*37 40 | : 1 *37 40 | 393, 3941 *37 40 ! *37 40 200! Do pref.......------ 100; 39%;Feb 14) 42 Jan 11) 40 Mar, 55 Oct 
1714 17% ’ 17!o I8ly I8ly 1814. 165g 17 165g 1714} ,500,Wheeling & Lake E Ry wi__| 16!2Feb 2) 22%Jan 2 21 Dec, 2733 Dec 
*40 47 | ' #42 47 ; | 463, 4634) *44 47 | 200 Do preferred when issued_| 45 Feb 8, 50%sJan 22! 46 Dee! 5812 Dec 
*45 48 | ‘ 47 4734, 4512 47 467g 4712 7!4 47%4| 3,000, Wisconsin Central_......100| 45!2Feb 14) 541yJan 2|| 383 Apr 5612 July 
| : | | Industrial & Miscellaneous | 
*15% #17 | ' *15!o 1712) *15lg L7le} *151g 1712; L5le 1519] 100 Advance Rumely..--..-- 100, 15's Feb 3 asi Jan 9 14 Au 213, Dec 
*30 35 ' *30 35 32 32 | *30 35 301, 3014) eee 100; 30!4Feb 16; 37!, Jan 5 303g Oot 43 Apr 
*69 71 | *69 71 *69 70 | *69 70 633, 69 | 300 Ajax Rubber Inc_._-.-_.---- 560| 66 Feb 3 80 Jan 25 63 July 891g Dec 
71 734| ' 71g 77g 73, 7le| Tle Tle 734 ls! 4,000 Alaska Gold Mines.__---_- 10 614Feb 8 IligJan 4 104 Dec | 2612 Jan 
z 7 ' *673 Tl 7 7 | Oe 7 1 He Fig 800 Alaska Juneau Gold Min’g_10 634Fep 8 7izJan 2|| 6% Oct | 1014 Jan 
25% 26 | : 261, 2614] *2419 26 | *24 26 241g 24lo| 700 Allis-Chalmers Mfg vt c..100) 20!s Feb 3 iH Jan 9} 19 July} 38 Nov 
83 83 | : *S0 83 | 8O S 1 Sllo Sle} 81 8210) 2,200 Do preferred v t 6._--109 7914Feb 3 ilo Jan 2 7OigJuly | 92 Nov 
*30 84 ' 84 85 | *83 84 | 85 Sti S6 90 | 2,500 Amer Agricultura! Chem_.300; 53 Feb 3 O312 2Jan 22 63 Apr! 192 Nov 
9853 100 | ’ | 983, 983%) #98 104 | *99 104 *9% 104 | 650 eh Soe ne 100, 985g Feb 10) 10312Jan 24 956 Mar) 10314 Dee 
97 9714) ; | 98 100 | 9834 9934| 9919 10210) r885g 905 8} 35,900 American Beet Sugar_-_--_- 100, Sl Feb 1, 102!2Feb 15 61%, Feb | 10812 Nov 
*95 100 | ' } *95 9915 | *95 99g) *95 991g| *94 95 eee 100| 95 Feb 7| YS Jan 24 93 Apr, 102 June 
25g 4234) : 43 4310) 423; 4314] 43 4410) 43 13% 5, 600 . os re 100, 36 Feb 32 llgJan 26) 44 Dec! 6812S8ept 
*104 110 : *106 11012 +106 110 | 1077s 107% *106 10910 a en a 100, 105 Feb 3% 1105g Jan 25'| 107% Dec | 115% Sept 
617g 6234) ‘ | 62 63 625g 63 | 6212 62 62 62 2,500 American Car & Foundry.100) 57 Feb 35 69%sJan 26, 52 July| 7812 Deo 
*1161, 117 | ' *116 117 |*116 117 |*116 117 “Jens. 117 1. ee ee 100; 11614 Jan 4) 118!2 Jan 23,)| 115%, Aug | 11912 Mar 
43 43 | ; | *43 44 | 43 43 | *41 14 | *41 44 | 300 American Cotton Otl_.__- 100, 42 Feb 9 50'!o9Jan 5 | 48!g Dee | 581g Oct 
*9S 101 , 1 #98 10010) *98 100 | *98 1100's] *98 10012! _- Do TT EEE EES 100) 19024 Jan 17; 101lleoJan 9 9S Jan | 102 Mar 
12 12 ' *12 is | 12 12!o] *11% 12 | 12 12 1, 000 —— Hide & Leather_100 10 Feb 2 147g Jan 4 8% June 2012 Oct 
6012 62 | : 6034 6154) 6234 6319) 633g 63%) 6212 6212| 1,700) Do wee See 100; 58 Feb 3 75 Jan 4 45 Mar 847, Dec 
*24lo 2619} : ‘ q 25l2 2534] 25le 2519) 25tle Zhlo| 909 gunarean Ice Securities__.100| 24 Feb 2 32%Jan 2 25 Jan 3234 Dec 
1614 1614) ' 1715 175g} 17384 1812} 18 18%; 8,000 American Lingeed_..._ ._- 106, 15% Feb 3) 2014 Jan 23 17 Des 2773 N OV 
49 49 | ' 503g 5033) 51 52 51 Bits SA0G) 390 -oiet.. .-. 3.5... 109 48 Feb 3 = 453leJan 23 3814 Mar 623, Nov 
70l4 (7 ; | ‘s *71 71s o| 69 705s; 6912 70 | 5,600/American Locomotive....160 62!2Feb 2 82% Jan 4 58 Jaly 9844 Nov 
*103 106 é \*103 106 |*103!2 107 | 103) 103 |*100 103 | ee ee ee 100 103 Feb 15) 1067 Jun 20 V9leJuly | 109 Nov 
*7 8 7 Zlo| *7 Tle *7 ra 100 American Malt Corp____- 199 7 Feb 2 9 Jan 4 5le June 121g Oct 
*44 48 *45 ly $810) *44 iS | *47l2 49 SOO) eee. | 100; 43 Feb 3 497s Jan 26 | 23153 Jan 51% Dec 
955g 955g) : | 96 96 96 96 | 958g 9534) Q5lo 9614 1,737 Amer Smelters Sec pref B_.100, 93leJan 2, 9914 Jan 31 8412 July 9714 Nov 
*97 98 | 99 | 99 99 99 ag 669° Do pref Ser A stamped... 981; Feb 13 100 Jan 22 913s, July i02 Nov 
96 9714] 9712} 951g 9633! 96 97 13,200 Amer Smelting & Refining.100 %4sFeb 2 110!4Jan 19 8S!2 Apr | 12273 Nov 
11412 1141 : 14 | 11234 11234)*11214 11314) a ee pe Fe 100) 112%, Feb 15) 117'g Jan 19 | 109144 Apr | 1181s Oct 
*130 145 | $5 1*130 145 | 142 142 200 American Snuff_......--- 100' 135 Feb 2, 142 Feb 16} 130 Mar, 151 Dee 
*103° 108 | ' 09 \*103 108 | 103. 103 | [or ae OU 100 103 Feb 16 103 Feb 16, 1051¢Mar, 110 Jan 
*59 60 | 5914 59 59 59 59 | 1,100 Am Stee! Foundr y- --100; 52 Feb 3} 63 Jan 3 44 Apr 73 Dec 
*10512 10612} ' 0710] 107 108 | 108 109 | 1 600 American Sugar Refining..100 104%Feb 3 114 Jan 4) 104 Dee | 12553 Oct 
*118 122 | S59 i316 223) 19216 162. | «2.25. es Onet oo 100; 117 Feb 2) 121!eJan 25) 1i5igMas| 12312 Oct 
1237 12448] ' 25 | 12334 12419] 12412 12tl2) 2,100 Amer Telephone & Teleg._190 12214 Feb 1, 128l2 Jan 24 2123!g Dec 213412 Sept 
*207 214 | : 15 |*208 21419|*200 210 | 1,200;American Tobacco_--_--- 100 201 Feb 3 219%,Jan 18 188 Feb | 229%, Nov 
*106 109 ' 1065g/*104 108 | 104% 1047s! 500; Do pref (new)....-.-- 100; 10434 Feb 16 109%, Jan 18 | 10544 Apr) 113 Sept 
j 2| 4712} 4714 48 47 47!2} 3,900! Am Woolen of Maas_.-.-.100 37's Feb 3 19%; Feb 7 37 Dee 5873 Nov 
- *95 9719) *95 9712 SON Oa Se eee 109} 94 Feb 3 97 Jan 24 92 Jan | 102 Mar 
: 44 $414) *43lo 4534 1,000 Am Writing Paper oref..100 37 Feb 3 50's Jan 4 1! Jap 7614 Nov 
' 36 36 3512 3614 2,300 Am Zine Lead & 8........25, 31i!2Feb 2 415g Jan 26 29% July 977g Apr 
; *60 64 65 5 7: De poet. 25| 64l2Feb 1 721\2 Jan 26 59te July 87 Nov 
: 76 | 7434 757s, 75 763g| 29,200 Anaconda Copper____._- -59| 70 Feb 1 8653 Jan 16 77 Apr 105%: Nov 
' 4 | 92 93 933g 9534! 10,500 AtlGuif& WISS Linectfai00 S9!2 Feb 3 121li2Jan 22 56 July 147% Dec 
- 6 *55 56 | 55 55 600 Do pref certfs____.___ 100, 54 Feb 8 66 Jan 4 6012 Dec 73% Nov 
: 5314) 513, 53l4) 5214 5312) 6,000 Baldwin Locomotive... _i00 43 Feb 3 62 Jan 3 52 Dec 1155s Jan 
' 1 ‘i *101 10212|\*101 102 Sc Rg i i 190 100 Feb 2) 102!2Jan 15 937g Dec | 110 May 
11644 11644 ; *11719 125 11610 11734: *1151e 1161e8'*115 120 400 Rarrett Co (The) Cee mo 111 Feh 3 1236 Jan ? @t27IeTDee 14710 Der 








® Bid and asked prices; no sales on this day. ~% Ex-rights, § Less than 100 shares, a Ex-div. and rights, z Ex-dividend, 
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For record of sales during the week of stocks usually inactive, see second page preceding 
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HIGH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS | Range Since Jan. i Range for Previous 
the NEW YORK STOCK | Om basts of 100-share lots Year 1916 
Saturday Monday | uesday | Wednesday | Thursday | Friday Week EXCHANGE _— 
Feb. 10 Fed. 12 | Feb. 13 Feb. 14 Feb. 15 | Feb. 18 Shares | Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share $j per share | $ per share Industrial&Misc.(Con.) Par $ per share $ per share | $ per share '$ per share 
391 391 1 391 391 390 390 380 380 |*375 415 525 Bethiehem Steel_........ 100); 363 Feb 1) 515 Jan 4/| 415 Jan | 700 Nov 
ais *116 130 *116 9 _ ‘|ell7 130 125 125 100}. 290. Pc cccsscesane 100; 123) Jan 31) 135 Jan 5 | 126 July! 186 Nov 
435s 447, 45 445, g 443 4419 441o/ 443, 4512| 2,900 Butte & Superior Copper_..10) 384 Feb 3) 52'4 Jan 26 417g Deo | 10514 Mar 
223, 22 2219 2219} 226 2255 223g 22%! 23 243,, 3,100 California Petroleum, vtc.100; 20i4Feb 3) 30!2Jan 25 15 June) 4253 Jan 
52 52 521 1e §21o| 52 52 513, §2le 53lo 54 St Ee. Oi ccacaccnsccua 100 417 ~=Feb 3; #=62!4Jan 25 40 June| 803g Jan 
S2lo S35. | $33, 843 831, S6le! 843, 87 8434 8610; 96,000 Central Leather_........ 100; 70 Feb 1) 97% Jan 4 49 Apr| 123 Nov 
111 115 *111 1141!g)#111 115 j|*112 115 11214 112'o S001 020: Diisscctannasuns 100} 112'; Feb 16; 1157s Jan 25)| 108% Jan | 11712 Nov 
*95 OR 9814 O14) *95 981 9X ag 9734 97 299 Chandler Motor Car. __.- 100; 90!2Feb 3) 103!2Jan 4 88lgApr | 131 June 
21 21: 2134 2214 2134, 22 Dilg 21%, Pilg 221 6. 200i CRG COORG. .c.ceccucccn 25; 20 Feb 3) 26!2Jan 10 195g July | 3914 Nov 
525g 53 535g 5438; 533, 54 y 535g! 531, 5Aly 5.900\|Chino Copper............ +a 4Slg Feb 3) S6loJan 17 461g July| 74 Nov 
43 133 4315 44 4310 4334 4319 4310) 433, 445g| 2,200 Colorado Fuel & Iron...-. 100 3819 Feb 2] 4S8loJan 4 38lg Apr | 6314 Sept 
38 38+ 39 40 lo 387g 40lo 385g 393, 39 393g! 9,400 Columbia Gas & Eles -_..100 341g Feb 3) 47!2 Jan 20 3014Sept) 5373 Deo 
*42 171 *42 4719) *42 447g) *142 447s) *42 16 ‘ Computing-Tab-Record _.100' 44 Feb 1! 46 Jan 4)| 405, Juiy| 5253 Jan 
12134 1225 12214 122%) 12219 12219; 11919 12213} 1197, 122 3,809 Consolidated Gas (N Y)-..100) 119!2 Feb 15| 13453 Jan 18 )| 12934 Dec | 144% Jan 
S612 8&7 | *88 91 8734 8&8 90 94 901; 9214; 3,300|Continental Can......... 100; S2lgFeb 3; Of Feb 15 75144Jan |zl1l Sept 
#110 113 *110 «115 |*11012 115 |*110'9 115 |*110le 115 | er Do er? == Se ae 100; 110 Feb 8] 112!23Feb 7 106 Feb; 114 Nov 
2010 21% | 207, 2133) 2019 2114) 20!9 2I'e) 2019 215s) 12,750 Corn Products Refining...100| 18 Feb 2) 24igJan 19); 13% Aug 29%, Deco 
*100 101 / 101 101 101ite 10110,*100 102 101 101 | £00).. 220 So caniecenoans 100| 983g Feb 3) 112%°gJan 2); 85 June! 11312 Dec 
647, 66 | 645g 661 6312 6514) 633g 65 64 653s' 46,400 Crucible Steel of America_100; 5012 Feb 2| 691; Feb 7 5014 Dee 9919 Mar 
111 «111 1*108 11312|*108 11419:*108 11 *107 114 100). 220. can acannsunen 100; 107. Feb 3) 11734Jan 3)| 10844 Jan | 1247, Dec 
375g 385s i 36le 38 357g 375g) 37 391g! 38 193, 72,800,Cuba Cane Sugar_..-- No par| 35% Feb 3! 551,Jan 4); 43 Deo 7633 Oct 
877, 88 | 877% 88 S5lo 87 867g S8Sle! 87 SOSe £2,600). -2e0. SO ccc ccccasccs 100; 85l2Feb 14) 94lgJan 3 91%, Dec | 10012 Oct 
5 165 165 159) =6«159 169 160 160 160 500 Cuban-American Sugar. -.100) 159 Feb 14| 194 Jan 2); 152 Jan | 2697, Sept 
*101 105 100 «110 =|*i01 104 1O1ls 191! 100). (cee, cM scdvenckhacws 100} 101!2 Feb 16) 102 Feb 2|| 10038g Dec | 110 June 
| 267g 267%! *26 267g| 26 26 251, 257g $2) Distillers’ Securitles Corp- 100) 22 Feb 3] 32 Jan 2/| 24 Deo 5412 Apr 
*20 21 #2019 2lls; 201g 20's! 720 20 600 Dome Mines, Ltd....--.-- 0} 20 Feb 3) 24%Jan 9]/ 18 Deo 2912 Feb 
*53 57 50 “0 *50 55 *45 55 100 Driggs- Seabury S.A 500! 3973 Feb 2) 60 Feb 6! 451g Dee | 11934Sept 
*11 1419; *111, 15 *11 17 *13 17 _ Federal Mining & Smelt__.100| ILl's Feb 6 15 Jan 18|| 125g July 35 Jan 
| *39 40 *3914 4214 421; 44% 14 4410 1300). Te... etacwskachneccax 00! 37 Jan 10! 44!2 Feb 16 3434 Dec 571s Jan 
50 1*220 250 220 250 |*220 250 250 250 100 General Chemical_...---- 100' 249 Jan 22} 250 Jan 15)|§265 Jan | 350 Mar 
i *108 115 {*108 115 j|*108 115 |*108 115 : ee ee 100} 108 Feb 8| 112leFeb 7''§113 Jan | 117 Dec 
162 16314 16314'*163 164 163le 164 164 1641e 1,107'General Electric.........100) 161 Feb 3)! 171%, Jan 26), 159 Apr | 18714 Oct 
105 105 106 106 «106 1027, 10434) 1011's 105 9,600 General Motors tem ctfg..100| 99 Feb 3) 146!gJan 4'| 120 Dee; 135 Deo 
883, 89 | 89 80 S87g 8&9 SSl4 S88!l4) 88 SS 1,300 Do _ pref tem ctfs..100| SS Feb 2| 93 Jan 4 88le Dec 93 Dec 
54 55 *53lo 5Gle| 54lo 5434] 54le 54le 55 55 1,100|Goodrich Co (B F)_.-.--- 100} 751 Feb 2 611, Jan 19|| 4912 Deo! 80 Apr 
*10034 11012 |* 10934 11013 *1095g 1101g *10912 11010) 1091le 1091s Ae Se eee 00; 109'2 Feb 16, 112 Jan 4); 11012 Deo | 116%, Mar 
*S1 83 | *81 85 83 883 81 SI $3.0 S85 650 Granby Cons MS & P__..100| 75'!sFeb 3) 9233Jan 17} 80 July| 120 Nov 
*40%3 4110 *40 44 41 41 4} 4ils 42 42 700,Greene Cananea Copper..100) 7407s Feb 9| 47 Jan 26 34 June 561, Nov 
7114 117 115) «115 11214 115 111 112 111 112 1,100 Gulf States Steel tr ctfa___100 99'sFeb 3] 137 Jan 3 | 71 May! 193 Nov 
193 105 | 1*102 105 *103 105 |*103!9 104 104 104 109' Do Ist pref tretfs_..-- 100} 102 Feb 3] 105!g Jan 12/| 87 May| 115 Nov 
ta iy ae *107 *107 130 | 100} Do 2d oref tr ctfs..... 100; 117 Feb 10) 117!2 Feb 2 72 May! 199 Nov 
5Aly 5dle | 547, 555g) 54%, 554 547g 557g! 18,700 Inspiration Cong Copper__.20) 48 Feb 1| 59%Jan 3!| 4253Apr | 7484 Nov 
*121, 16 *141g 15 *141, 16 *1Zlo 15 100 [Internat Agricul One ---~ Ee 134 Feb 5| 18 Jan 4| 11 Aug! 29%Jan 
*361, 38 } : | *3614 38 * 36 38 *365!, 40 oe. AR oe ae 35144Feb 5| 447gJan 4)\| 37 Deco| 74 Jan 
112 119 #11012 lo 112159 *11119 118 a 114/ Intern Harvester of N J__- 100| 113 Feb 9) 123 Jan 2 | 108l2 Jan | 12673 Nov 
22 23 ; 23 2319! 22le 23 23 247x| 28,800 Int Mercantile Marine____ 4 1933 Feb 1] 35le Jan 22 | 01333 Feb | 0 0507, Sept 
6554 672 | 681g 69% 69 | 66le 6775) 6714 70 ee ee Se 625s Feb 8] 92!4 Jan 22)! 06114 Mar) 012553 Sept 
42% 431, | 241 le 411 1Ole Alle Ag AT 5,400 Intern Nickel (The) v t o.- 38! 37!2Feb 3) 4412Jan 29)|| 3873 Dec | 561% Jan 
a7 38le | 383, 3934 ss 383, 361g 3733! 361, 3%; 8,900, International Paper... 100} 36's Feb 15! 495gJan 4 91g Mar; 75le Nov 
96 971s j “9 g 99 98 987g! Y6le Y710! 965g 9734 S200). ME ecccusaeaawen ed 96 Feb 2| 104% Jan 2|| 4212 Feb 10912 Dec 
61 61 | 6 61 62 63 | *62 64 | *61 63 1,100) Jewel Tea, Inc........... U0} 60lzFeb 3) 73 Jan 4|| 67 Mar| 96 Apr 
*51 53 54 *52 56 | 523%, 5234) 53 5315 600. Kelly- -Springfield Tire_ aie 49 Feb 3] 64leJan 4 56 Deo 8514 Sept 
42 4318) ‘ | "4: 34 44 $3%3 455g! 4219 4310 $210 4310) 11,900' Kennecott Copper...No par) 40 Feb 1 471, Jan 17)) 40 Deo 6414 Nov 
75 7534) | 763, 77 77 77 | %T5ls 76 751, 76 2,800) Lackawanna Steel__.._._. 190) 70's Feb 3) S8944Jan 4!) 64 May! 107 Nov 
*20 22 | 22 22 22 22 | *21 22 | *21 rH 4 100, Lee Rubber & Tire_..No par; 21 Feb 9) 30 Jan 2! 251g Dee | 56le June 
*250 280 #250 295 2601, 26534 *250 285 |*260 265 400, Liggett & Myera Tobacco. ped 250 Feb 5) 281 Jan 16)| 240 apr 305 Nov 
#200 2207s; 1*200 300 .*200 300 |*200 232 |*200 232 Rormmes 00 {P)...csa-e 0| 220 Feb 8| 232 Jan 19|! 179% Jan | 239% Aug 
*84lo $644) | 8&6 86 8614 SS | 87 SS SXlo 891l0| 2,800,Mackay Compuanies_--_-_-_- 100| 83 Jan 5} S9leJan 17 78 Aor | 91 Feb 
65 65 | *64 68 *HD 68 | 663, 6634) *66 67 SOG). Gee We cecacusavcnen 100} 65 Feb 10) 67lgJan 15)| 647% Dec | 68% June 
5lé, 52 : 52 5314 53 5d5l2 53 547%; 5334 5514) 13,300 Maxwell Motor Inc tretfa_100| 47!2Feb 2) 61% Jan 17 44 Deo | 99 Sept 
657g 6612) ‘ | 67 67 s3| 68 68 | 66 66 | 67 6714 1,300 Do. Ist pref stk tr ctfs_100| 64 Feb 1 74!s Jan 18 65 Dec! 93 Jan 
*34 35 re | *34 35 343, 35 343, 351g! 347, 35 1.200° Do 2d pref stk tr ctfa_ 100) 32 Feb 2! 40 Jan 20 32 Dee | 607g June 
$8le Sle} - 8Sle 9O 85lg 8884) Ste SHle| $43, 875g! 32,500 Mexican Petroleum_--..-.- 00|/ 82 Feb 3) 106l2Jan 10 835g June| 12953 Jan 
*90 94 Qa *90 94 *9O 93 *%7 94 #837 94 Se ee 100) 92 Feb 2] 96 Jan 24 BOlg June| 10553 Jan 
35384 36 = 37 3714! 37 373g, 3634 37 37 3713| 3,900 Milam! Copper.........._-- §| 31 Feb 1! 42!eJan 31 33 Aug | 493g Nov 
9634 97 am *96 99 *06 9914! 97 o7 963, 96! 500 Montana Power_....--.. 100; 95 Feb 2! 109%; Jan 25 68l4 Mar, 1147s Dec 
#112 + =1171; Fo }*112 =11712 *112 11712 *112 117!2/*112 117! i ee 100' 114 Jan 20) 116 Feb 5); 109 Jan 11714 Nov 
“110 12 ~ 4117 §©6119 1iS!e 11812 *117 119 |*115 119 i00 National Biscult........ 100; 118'2 Feb 14; 122!2Jan 5} 118 Sept) 13112 Oct 
*120 126 19s 125 125 *120 127 |*120 128 |*11S!4 130 100, Do pret ein aa 100} 122 Jan 20! 127 Jan 5}! 124 June} 12953 May 
2914 30% Lf 31llg S2le° 313 3234' Bille 32 | 32 3253) 16,800 Nat Enam’g & Stamp’g...100) 24 Feb 3) 424,Jan 25) 19%, Apr | 3612 Deo 
*94 98 4 *94 98 *94 98 | *94 98 | *94 98 - _ eee eee 100; 95's Fen 8 98 Jan 19}; 90!1g Dec | 100 Nov 
5414 541, = 54 54 54 54lo' 54le 54lel dle 54le 900 National Lead........--- 100; 52 Feb 3) GlleJan 4 57 Dec | 7453 Sept 
*110 11212 c *110 112!2 *110 11212 #110 11219,)*110 11219 “ie eee 100; 111%:Feb 1! 114 Jan 6)| 11114 Dec | 117g Oct 
22% 23 | > 23l2 24 235, 24141 23% 2371 237, 24 1,500 Nevada Consol Copper__..-5) 20% Feb 3)> 25 Jan 17 15 Jan | 341, Nov 
135 135 _ #135 140 ;*132 142 .*137 142 1411, 142to 100 New York Air Brake... 100; 128 Feb 3) 155 Jan 26)| 118 July| 186 Nov 
68 6% ~ "68 69 68 68 | *66 69 | *67 ~ 68 200 North American Co____.- 100} 66 Feb 3) 71tgJan 20)) 65'zg Apr | 75% Deo 
951g YS 98 105 993, 104 E9714 O7l4 97 99 5,690 Ohlo Citles Gas (The)_... 25; 87 Feb 3 > 116 Jan 20 75 Oct | 12414 Deo 
6 Gie *6Hlg 6le 64 71g Ole ble 6) 6! 4,300 Ontario Silver PESOENG.--. 189 5 Feb 3 7ig Feb 14 5% Nov; 1133 Jan 
$21 23 22 2219| *22 23 *21 23 *23 23! 1,300; Pacific Mall.............-. 18 Feb 3) 25% Jan 22 11% jan | 3) Aug 
S6le2 Y14, 8812 92 VOlo 91 S712 9O KS 90%; 14,000 Peopie’s G L & © (Chic). “100 86!2 Feb 10. 106!; Jan 18)! 1001g May| 118 Oct 
371 377% 38 35 Sxlo 3Sle 38 a) 354g 384s 1,700 Philadelphia Co (Pittsb)...50) 37'2Feb 3 12 “Jan 4 38 June! 48 Dee 
44 455 451, 46% 4412 46 4310 4514 44 4475, 18,300 Pittsburgh Coal ctfs dep.100' 35 Feb 1 524g Jan 19 2514 July; 58% Dec 
110 110% 111) LIL (*211) 0 «111!2 *110 112 (*110 111 590 Do. pref ctfs deposit. .100 107! gJan 15 iit oJan 31\ 100144 Aug 11514 Deo 
7612 7634 J7b\2 77 “741, 754 7414 747g 75 75 1,800 Pressed Steel Car ......- 00 7218 Jan 11 $314 Jan 26 4212 July 88l4 Nov 
“104 106 *104. 106 (|*104 106 .*104 106 |*1014 106 ey oe 100 102 Jan 87107 Jan 31 97 July! LO&8 Nov 
125 13 *125 130's *125 130!g *125 130!g *125 131 Public Serv Corp of N J.-.100 125. Feb 1) 131 Jan 6)) 114 an | 137 Sept 
*160 162 16016 160le *160 162 160!2 1601's *160 = 162 $90 Puilman Company..... - 100) 159 5skFeb 3) 167to Jan 26); 159% May! 177 Sept 
4615 461g *46 17 17 47 415 +6 46} 165 4(() Railway Steel Spring... _- 100, 43 Feb 2 334 Jan 26 32 Apr! 61% Nov 
*99 101 *97 101 “99 101 *O9 8101 *O IOI ae OE 100, 100 Jan 4 101° Jan 22 9514 Mar! 10314 Nov 
251g 25! 251g 254, 253, 26 25! 257% 255g 257g 7,075 Ray Consolidated Copper..10, 23 Feb 1 23toJun 4 20 June 37 Nov 
Tale 75 7534 763 7514 76 73ig T5le 74 7T5iy, 13,100 Republic Iron & Steel_....100° 60 Feb 1 S354 Jan 4 42 June! 93 Nov 
101'g 101!4 1017 1017s *101 102 (,*101 102 |*101 102 500 is a ee 100; 99 Feb 1 105%Jan 2); 101. Dec; 117 Nov 
46 5lle 52 52 *49 50 hile 5318) *51le 5410) 1,700 Saxon Motor Car Corp...100 46 Feb 10 68 Jan 4 6373 Dee | 84% Sept 
219 225 *220 227 (|*221 227 22114 22114.*221 230 100 Sears, Roebuck & Co___-- 100! 215 Feb %3 238!; Jan 22|| 168144 Mar! 233 Nov 
25%, 261% 26 263, 263, 263g 26% 26%g! *25le 2619! 1,700 Shattuck Ariz Copper.-..-- 10; 22's Feb 2; 28 Jan 17 22 Deo! 4014 Feb 
*58 60 60 60 5Y jy 58 58 *56 60 S00 Siogs-Sheffield Steel & Ir_.100,; 50 Feb 2 71 Jan 4 37 July 9314 Nov 
170 185 *170 +190 179 180 179 «179 178 178 900 South Porto Rico Sugar__.100' 165 Feb 6 181 Jan 9) 146 Jan | 240 June 
192!, 105 103. 103%) 1021, 1035, 100% 102 0034 104 9.300 Studebaker Corp (The)_..100, 94'a Feb 3. 110!eJan 17; 100'g Dec | 167 Jan 
*106 =105 10714 1O7!4 *104 OSl2 106 106 06 106 100 Do OS SRR Be IPE 190' 105!2 Feb 2 1085¢Jan 20); LO8t4g Sept; 114 Mar 
*49 50 *45 50 $534 4014 is is 1% 1s 700 Stutz Motor of Am Ine_No par sig Feb 53 53% Jan 26 byt Dec 7912 Sept 
"1412 15 15 L5l2 151g 15l2 15 15'0) 15g 15 2.600 Tennessee Copper & Chem wi- 1s Feb 2 ifteJan 3 5%4 Dec! 1912 Deo 
20912 215 21519 219%4' 215 218 215 216%4) 21512 222 20,000 Texas Company (The)-...100, 200 Feb % 24% Jan 10 1771 June; 24112 Nov 
52 52% 5234 54 3 535g 52!4 5314! 523, 52%%' 14,200 Tobaeco Products Corp ..100, 48!2Feb 3) S58!gJan 2 4814 Sept! 59%3 Deo 
o : *Y 8) *OS3_ 100 Do 0 EE a SE 100' 100 Jan » 103le Jan 23 99 July) 10912 Mar 
*U9le 105 *99 «10 81, 100 \*101 4 104 5 200 Underwood Typewriter...100 100's Feb 1, 105% Jan 19 86 Jan | 119 Oct 
*12 12'4 *12 l *12 i3 12 12!x 12 13 Mnion Bag & Paper-_- -100; Ills Keb 2 14 Jun 22 4\4May| 18!2 Oct 
*921, 9S *42 7 *y? Gs 2 95 Y4 O51, 200 Union Bag & Paper (new)_109 90's Feb 3 112 Jan 22 87'2 Oct | 129 Nov 
96%, 974 98 IS3 Ss 99 +97 9s) 97! Q7%5 3,500 United Cigar Stores_.....100 %1'zFeb 3) 103!gJan 5 69 «Feb 105% Aug 
= *110 120 |*115 120 |*115 120 a. Biel. aeea~ese 100, 119 Jan 2 119!2Jan 31!) billig Feb | 120 Aug 
137:8 137 138 148!2; 138le 13512 *137 = 139 38 139 1.300' United Prult........<<..- 100, 135 Feb 3! 154% Jan 22)! 1361's Jan 16912 June 
*18 19 19 20 193, 204 i9to 20 *1Y 20 1.300 U 8 Cast I Pipe & Fdy_- 100 17 Feb 2] 23!eJan 25 15's Jan | 281g Nov 
58 60 *55 60 *hxlo GO * 5S 69 #5 Ho Do pref.... - “100 > Feb 1 63 Jan 29 48l2 Feb | 67!2 Nov 
12312 124! 124lo 127!2, 12% 125 23 25!0' 122'4 124 29,450 U0 8 Industrial Alcohol. ...100 111 Feb 2) 130!e Jan 17 94'2 Dee | 17012 Apr 
*95 105 ‘#95 105 100 ee *97 105 | *96 105 ve: ae ee 100, 98 Jan 8 104l9Jan 8 9912 July | 114 Jan 
5214 5234 ! 52% 52% 4 524 923g «53 Hlie 5 2,100 United States Rubher_. ..100 50%Feb 9 €5 Jan 3 47%4 Mar! 70% Deo 
*106 = 10s! *106 10S8!le #1) Wi 10Sl2 #10614 10S!e *106.. 10 Do Ist preferred__..-- 100| 1057s Feb 2, 114%, Jan 3) 106!g Feb | 11514 Dec 
*54lo 5s 56 56! DD 56 *5S4lo 5bGlo 545g 5S 700 U S Smelting Ref & M_....50 52% Feb 3 67%, Jan 4 57 Deo! 8112 Nov 
*50 1 507g 507% *50 51 *50 5] 50 51 100 a eee Coca eee’ 50 50’ Feb 15 521, Jan 3 50 June} 5312 June 
10414 105 105% 107 1055g 1067, 1045, 106 105 105%’ 270.600 United States Ste i ait Bae 100! 99 Feb 1!) 115% Jan 4 | 279% Mar; 129% Nov 
11714 117% 117 11712) 117'5 11734) 117%§ 11719! 11719 117) 2,300 Do Moo dwaesnemwe 100, 117 Feb 2, 121'\4Jan 19} 115 May| 123 Nov 
106!4 1067s 107) =1077%8) 10658 LO7%g, 10534 107 106!2 10812! 20,125 Utah Copper........--..- 10; 97 Feb 1| 11133Feb 5 74% July; 130 Nov 
20!5 20 *2014 2114) *20!4 2112; 2012 2012: 21 21 700 Utah Securities v t c..-.-- 100, 19!sFeb 3) 24%, Jan 22 16l4 June; 27% Deo 
*37 3 3712 3S *33 39 37434 38 *3712 3012 500 Virginia-Carolina Chem...100,; 344Feb 3 5 Jan 26 Apr} 51 Jan 
110 «110 #109 112 |*109 112 |*109 4112 {$112 4112 Se ace ae 106, 109%g Jan 10) 112!4 Jan 26) 108 Apr 11412, Deo 
*45 5u 458 45°38; *45 50 *48 50 *47 45 600 Virginia IronC &C.. 100 185 Feb 3 58 Jan 22 41 Ju uy! 72% Nov 
*O4 94 *941, Y4%4) GY4lg GY4le, 945, 943g) *93 Ot 4OO Western Union Telegraph.100 93 Feb 3, 99%,Jan 19 87 Mar] 19512 Oct 
50ls 51 5llg 5133; 50! 514 50 50ls! 150 50'2 15,100 Westinghouse Elec & Mfg..50, 46 Feb 3 1533 Jan 2 5114 Dee | 7153 Mar 
*G9 71 *69 71. | *60 75 | *69 75 *69 75 | Do Ist preferred.....-.- 60' 70 Jan 4) 7OlgJan 4 70 Apr| 79 Mar 
3lig 32 32 b210, BQI4 53 3214 33 3212 $3u' 5,900 Willys-Overland (The)_...25) 30 Feb 3 sS!o Jan 18 34 Deo |9325 June 
*Q3lo 97 YS 9S O14 600 Do pref Sub recta fullipd100) 95 Jan 2) YS!oJan $l 94 Dec| 117 June 
#145 ~ 4145 147 147 146 146 144 146 l44le 143le 600 Woolworth (F W)....--.- 100| 139%4 Jan 3} 151 Jan 22,, 118 Jan | 141% Oot 
#125 #125 3 =..--|*125 o-\"kao *125 a See ees 00} 125 Jan 2) 126!g Jan 17!| 123 June} 126 Nov 
#23 27 | *2312 27 24 24 *24 25 *24 2 190 Worthington P& Mvte..100 23lzFeb 9 28 Jan 4 25 July; 363 Sept 
—. 466 * .. 3p i*.... 16 Succ. 3 . lov De Met A 08 Geccacun 100; 95 Jan 10 95 Jan 26 95 July! 100 Sept 
525g : 525g 55 *525g 55 *53 55 53 538 200 Na nref Ruta 1 50'!e Jan 13 573g Jan 22 52% July 66'2 Sept 








* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 
s Ba-dividend 





3 Ex-rights. 


a Ex-div. and rights, 


nm Par $100 per share. 


o Certificates of deposit, 





646 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and tnterest’’—ezcept for tncome and defaulted bonée. 


















































z S32 x » 
IDS } = Price W eek’s 338 Range BONDS -S Price Week's 2s range 
ie STOCK EXCHANGE 35 Friday Range or Sa hace N. Y. STOCK EXCHANGE 35 Friday Range or | 3% Since 
Week ending Feb. 16. ob Feb. 16. Last Sale as Jan. 1 Week ending Feb. 16. a __ owe: 16. Last Sale Jan. 1 
U. S. Government. Bid Ask Lou High No. Low High z : ; . Bid _ ~—s Ask Low High No. Low High 
U 8 2s consol registered_..d1930 Q- 3) 99 Sale 99 99 1/99 99% — & any ore oo ene oo A-O 60% po i2 > ae 6078 S| 59% 62 
U 8 28 consol coupun----- d1930'Q- Ji} 99 ----| 99% Jan °17\__._|| 9934 99% ]}] , oat Tae Div 48.1922 o° 8) pee 2 ns a 1) 50, So's 
UO & Se registered.......<- k1918 Q-F 100 102 101%4 Dee 'l6 ___. pee Chic B & 4 Denver Div 48-- od F-A 998 10212 99% Feb '17}..-- 197% 9975 
i © 26 G00 cen cnnccane k1i918.Q- F, 100% ...- 100% 10044) 1 100!2 10134 iil ee ll Agta ------ he J-3 he 35% 8454 : 8512 7)| 8434 89 
U 8 4s registered_-.-.----- 1925 Q- F\ 10953 Sale 1045, 109% 1 10912 110 Iilinois Div ony Ae eee 7 oes Os Fe 17|--.-|| 96% 08 
U 8 48 coupon-.---.----.-- 1925\Q-F 109 111 (11012 Feb ‘17 _. 110 111} gag elgg a ve .. -- 1019 A-@ 102 = 10212 10212, 10 10212 10213 
U 8 Pan Canal 10-30-yr 28-k1936,.Q-F) 98% -.--| 9844 Oct "15 ___. ene Jol og one gage og le ae A-O 99% 102 9974: 1960 "1G wccatennn aaa 
U 8 Pan Canal 10-30-yr 28..1938 Q-N| 98% ---- 97 July’lS ___- a. Neb Be song F ose J i ‘ 1927 : ; 5 , at aes = 
U 8 Panama Canal 38 g---.1961,.Q9-M_ 9912101 102% Jan '17'____ 102% 102%, . Sens ga a ” 74927 ma) =2-= 8S 98 ‘ iy’1e 9, 9S 9 
U 8 Philippine Island 48.1914-324Q-F 100 ---- 100 feb ‘ls ____ ---- ---- dicnamen wie ae 1921 i “S0% ~~~ "| opts June’15\.... + BaRe 
Foreign Government. ee oe geal se M- $ oate aoe Pe wo fun ee ee 
Amer Foreign Secur 53 ----1919 F- A) 9% Sale 961, 9612 168) 96 98l2 Chic & E Il ref & imp 4 Se 1958 ee fer ann) os den el. la” 
Anglo-French 5-yr 58 Exterloan.A-O 4 Sale 90 92 (2078) 90 9312 |) UT Mite “1 b Ag A ogg Yuu J-3J ae aya oe. — '17\---- + 33 
Argentine—Internal 5s of 1909-.|.M- 8 | 95 91 9O Jan ‘li _| 90 93 fe sada 4s 8 01 pkey ao oa) 20. COS) SC 2aan of --;| dl dale 
~ a ; - l ) ( - e | 7 791, st consol gold 68_....-- 1934.4-© 10418 106 10712 Jan ‘17 ---- 105g 10712 
Chinese (Hukuang Ry)—5sof'11)3-D% fl’ 7200 70 72 5|| 70 72% eres ate 1934) A 06 Eat Bie 52 
Cuba—External debt 58 of 1904. M- 8, 95% 99 = 95% Feb ‘17 - 9553 100 "haatenered St O8-. 2208 ee Fae ae ae ceay' 3 -<-- 34 90 
a ° y 94° 7 US Yo 93 G4 j G3 GOs peistered ..-.-.----- dod M- PT ae 2 ia Oi  swtladas alee 
Exter dt feof 14 eer A-..1949,0 A) sto. 87 | Bile Jan "I7....| S6lz s6ig|| USMte& Tr Cocttsotdep)__.| S8i2 90'| 90 Jan "17-..;/ 90 90 
Dominion of Canada g 68..-1921 A-O 5's Baie | Y5% 99 24, 985% 100% p Jual 3 o ct ° of dep.---- ee 88 85 85 2°85 90 
oO do 1926, A-O, 9%5'4 Sale 9514 987% 21) 9814 100 -ur money Ist coal 5g-.-.1942 F-A 38 .---| 97% Feb ‘13, -- saan wa 
Do do mec. See ee a Se 9712 100% || oe Great West iat 48.97.1950 mM. | 70! “70 - aaah 70! 73i¢ 
=: OOF, a 8&7 Sale 87 &7 &7 $834 hic Great Pf e §.....1959|Me- U'g FO 7082 10% 2 ‘O'2 de 
es es ae etait 14 : oe $.... 86% 88 Feb ‘17 14) 35 gg |] Chie Ind & Louisv—Ref 68-1947 3 - § ---- ----|11412 Feb "17 ---- 11412 11412 
Do do ‘German stamp’’-|-- -- 79 Sale 78% 7914 11) 7814 &2 Refunding gold 58. ------1947 J-dJ Jd4 See 160% Jan "17 ae 00% 100%, 
Sterling loan 48...-..--- 1931 3 - J 3 75's Sale 75's 751g) 2) T3l2 751g sary ge pet _— C...-1917 J - 3 rs ----| 8514 Jan "17,----) 5544 8514 
Mexico—Exter loan £ 53 of 1899 Q- J%---- 45 | 41 Jan "iv... 41 41 Chie I “{- Sv ey gu 48. . -1956 $-dJ = 75 70, N ov'16)---- “zee “Bee 
Gold debt 4s of 1904___-- 9564/3 -D)| 35 40 | 389 Aug’l6)___.||---- ---- shic ae & Sou 50-yr 48....1956,3 - J 90 ..--) 9612 Jan 117 | 90 9612 
Parie, City of, 5-year 63___.1921 A-9O 95% Sale, 93 94 58 92 97 Chic L og East Ist 4 748 - = — - 1969 5 -D 7 Saal See 68 1Gleacellauns sace 
Prov of Alberta—deb 4348. _1924 F - A $---- - --- 951g Jan ‘15... -.-- ---- a 3 ae mee & Ot Pa 91%: 8 a me o'| aia. 08 
Tokyo City—5s loan of 1912_... M- S$ 3---- 76 © 77) Feb 17 77 787% Jen} gote <9 Series A...el800'5 ~ J ‘4 Bale 91% g2!2 40 91% 96 
U K of Gt Brit & I 2-yr5s_.1918 M- S, Y's Sale | 96% 98 | 334) 9614 9Sl2 P Registe red -........- e198 9Q-J 2. ee 92% Feb 16 ---- --- = = = 
8-year 5% temp notes _..1919 M-N 964 Sale | 95% 9612, 203 | 9512 98% Sorta agora ae sneoes see 3-D —s 9414 937% 94 2 27 9334 9614 
6-year 5% temp notes ___1921,M-N) 9»'2 Sule 95l2 95%4 168) 9512 9Sl2 > & ref Ber A 4348. ..-02014 A-O ae Sale 9552 96. 39 951g 98l2 
Temporary notes 54s ..-1918 -- --| 9978 Sale 93_ 99 | 749' 98 99° Jen ref cony ser B 58. ..-a2014 F-A +f 8 Sale 10212 10254 45 10212 107% 
Temporary notes 544s .--1919 -- 98%8 Sale | 955% 953% 940 98% 987% pe drip the dey 3 B...-€1989 J-J 101 as 8li2 Feb 17 ---- 8! 4 82% 
tThese are prices on the basts of |$5toL 25 pon pe Ser C..-.-- €1989 J-J + Bale 101 ; 101, 8 101 105\4 
State and City Securities. ss aa paved ss 9eD 48..-.---- 1934 j-4J 98 sate pl Ol%)  <n| oun — 
NY City—4s Corp stock.1960 M-8 101 lolly 101 101 19 101 10412 sonvertible 448-.---..- 1932 3 -D 103! Sale | 971g 98 | » 97 102% 
44s Corporate stock ____- 1964 M- 8 102!2 Sale 10112 102!'2 46 10112 105% Chic & L Sup Dive 5g----1921 J-3 36 ---- 10334 Jan "17, ---- 103% 10344 
48 Corporate stock____1966 A-O| 102'4 10212 104% Feb '17' ____||104% 106 Chic & Mo Riv Div 58. --1926 ee coe =. 10612 Jan 17 o---=) I Gle 10632 
444 Serial corp stock 1917-31 A- O| ---- ---- =~ = wer-|..-- : eae & P W ist g 58_.--- 1921 5 - 5, 102% 103% 10234 _ 10235 4 102%, 104g 
48 Corporate stock__._- 1965 3 -D) 107!2 Sale 106!2 107!20 0 57 1062 111 CM & Puget Sd Lat gu 49.1949 3-J ---- 95 9312 Feb ‘17 ---- 93 9514 
42 Corporate stock __._- 1963 M- 5S 106% Sale 106% 10658 1 10614 110%4 Dubuque Div Istsf68...1920 J - J 105'4 106 §106 Dee 16 sees , ee 
4% Corporate stock.._.- 1959 M-N| 99% Sale 99!2 100_ 26) 9912 1021 Fargo & Sou assum & 68..1924 3 - J LU ee 110 June’l3 ---- ---- ~~~. 
4% Corporate stock -_--- 1958 M-N} 99° 100 | 99% = 99785 9934 10215 La Crosse & D Ist 58__--- 1919 J - J +t 10114 Feb "17 ---- 101% 101%4 
4% Corporate stock... __- 1957 M-N| 99% 10014 10014 Feb "17 __..|/10014 10214 Wis & Minn Div g 58__--- 1921 Z-f ey! 10412 1035g Feb "17 ---- 10353 104%, 
4% Corporate stock___.- 1956|.M-N 93 YYle 974 Jan "16 et Ree Wis Vall Div Ist 68 ocene 1920 j-4J 100 ---- 107 Deo "16 wenn|i---- ---- 
Mew €144....0<-s«---- 1957|/M-N| ---- 110 107 Feb °17)____) 10612 110% Mil & No Ist ext 446..-.1934 § -D Dw ---| 10212 Nov'l6 ---- ore 
 @ aaa 1917|M-N| ---- ----|100% Nov’l6) __- es Cons extended 4}48__..1934 J -D 102% ; 10253 Dec "16 ---- --.- --~- 
4% % Corporate stock. __1957 M-N/} 10618 Sale {1061 1065s| 17 1061g 11012 || Chic & Nor WestExt 481856-1926 F-A v4 ‘2 Bale | 97!2 9712 3 9712 98% 
434% Assessment bonds..1917 M-N| ---- --- - 10012 June’lt).-.. --.- --- Registered ----.- 1886-1926 F-A 94 _--_-| 9712 Jan '17)---- | 971g O72 
34% Corporate stock...1954.M-N| --~-- 9114 94 Deo °l6).__.)---- ---- General gold 3}48..----- 1987 M-N 52's 86 | 86 Jan ‘17 ---- 8414 86% 
NY State—4s____.._____- 1961\Mi- 8} 102 _...|10612 Deo °16)____||_._- ---- Registered ......-.-- D1987\Q-F ---- 86% 8114 Oct '16,----|---- ---- 
Canal Improvement 48_..1961/3 - J} - ----| 10612 Feb "17)____||10614 10612 General 48--..-.--..---- 1987|'M-N} ---- 9612 96!2 Feb '17)----|| 95'g 98lg 
Canal Improvement 4s...1962/3 - J|*104% -....105 Deo "16}.___)).._- -__- _ Stamped 48. ---.----.. 1987. M-N 95!2 97 | 9512 Feb '17---- | 9512 95l2 
Cana! Improvement 4s__.1960 J - 3) ---- 105 (10612 Jan 17) ._.. 10612 10612 General 53 stamped______1987 M-WN. ---- 1171411714 Jan "17 ---- 116 118 
Canal Improvement 4%s8_1964 J - J} 11012 11612 1178 Jan °17|_._._ 11512 11715 Sinking fund 6s__--. 1879-1929 A - © oe «skeelhee 260 "17'---- Lil 111 
Canal Improvement 448.1965 J - J) = 7 - 110 |109% Sept'l6)____))._-- --.- Registered -...-- 1879-1929 A-O ---- ---- 10912 Apr °16|----||_.-. -..- 
Highway Improv’t 4s_.1963 M- $| 11 $78 115 |117 Feb "17)-.--| 1154 1171g Sinking fund 58_.--- 1879-1929, A-@) ---- 105!g 10513 Jan "17 ----, 105ig 10512 
Highway Improv’t 4(8__1965 M-8)*---- 110 110 Jan | ee 110 110 Registered a ee es 1879-1929 A-O = --- 10312 Apr "16 Se: (ia - 
Virginia funded debt 2-38__.1991,J - 3) ---- 53 | 85 Aug’16) __-. ---- ---. Debenture 58----------- 1921 A-O 101 10244 102% Jan "17 ----| 1021; 102% 
68 deferred Brown Bros ctfs__~ -- --| 52 58 60 Jan Mh caas 57 614 1 eee 1921 A-O oe a= = 10212 Oct 16 ret mM 
Raliroad : e 2 a Sinking fund deb 5s____-- 1933 M-N_ 10314 Sale |10314 10314 19 1031, 1037 
Ann Arbor ist g 48________ p1995 Q- J) 6814 70 71 Feb °17 a 2a 73lo Registered eeeeennnwnnl Wee M-N 100 eee 1041, June’ 16) ----})_ _- Bede 
Atch Top & S Fe gen g 4s___1995 A-@©| %4 Sale | 932 94 | 65! 9314 97 Des Plaines\ al lstgu4%s 1947 M-S 99 103%4 10112 Oct °16)----''-_- aaa 
Registered _.__.________ foiniace| Of ..--| 90s Dee 16) . oa. 23 Frem Elk & Mo V Ist 68..1933;A-@© 119 12012'121!4 Nov'l6\----|_._. ---- 
Adjustment gold 4s____. hi995| Nov; 84 86 | 838 Jan 17|___-\| 85!g 88%4 ManGB&N W 1st 34819413 - J ---- 88% 88 Jan '17)---- 88 88 
Registered _...._____ BtMRE) MOG) onss oonn| S69 Hor 2G)..../]...- =. Milw & SL Ist gu3%s_..194115 - J) ---- ---- . ! gem | Peele - 
Stamnes q.... cocnccece h1995|M-N| 84!2 Sale | 54!2 8412 1| 8412 89 MII LS & West Ist g 68..-1921 M- 8 106 ____|10714 Jan '17)/---- 10714 10714 
Conv gold 48. ..__._.....1955 3-D) 102) 104 102 10212 8 10112 10612 Ext & imp sf gold 5s...1929 F-A 106 107 (106% Dee'l6----.... ---- 
Conv 4s issue of 1910____- 1960, 5 -D) 102% Sale 101!2 102%) 16, 10112 107 Ashland Div Ist g 68_..1925|M- § 112!2 ____|111% Deo ‘15 ----)-__- ---- 
10-year 5e.............- 1917 4 -D| 100%4 100% 100'4 Feb '17|____'|10014 1007 Mich Div !st gold 68...1924,5 - J 110% ---_ |11112 Nov’l6|---- _ 
East Okla Div Ist g 4s_...1928, M-8) ---- 94% 98!2Jan °17)__.. 97) 99 Mil Spar & N W Ist gu 48.1947 M-8 %0 92% 94 Feb "17 ----| 931g 94% 
Rocky Mtn Div lst 48....1965.9- J9| ---- 87!2 86 Feb "17)____ | 8534 86 Northw Union Ist 7s g---1917,M- 8 ---- ---- ingis Shawtei «ol... «2. 
Trans Con Short L Ist 48.1953.3.- 3) ---- 914 91% 92 | 10) 91% 93% 8t L Peo & N W Ist gu 58-1948 J - 3, 105 107 (105 105 4/105 1083, 
Cal-Ari« Ist & ref 4448"A"1962,M- 8) ---- 9812, 99) Jan '17)____|| 9712 100 Chicago Rock Isl & Pac 68..1917\J - 3, ---- 101 |1005 1005 7, 10012 1007s 
8 Fe Pres & Ph Ist g 5s___1942|M- S| 104 106 {10453 10453) = 1,104 = 1045 ee ee SOtTS « B) wees 100) Gene ie!.<--!|..... <c<n 
Atl Coast L Ist gold 48._..#1952|M- 8) 92% 92!2 92% 92!2| 19 | 923g 963 Ry general gold 4s______- 1988\3 - J, 88 Sale | 88 88!s| 16)! 863%, 90 
Gen unified 4448_______- 1964\3 -D| 93!2 Sale | 932 9312\ 22) 931g Q5le (eae 1988|3 - J) ---- 901g) 8512 Jan °17,----|| 8512 85l2 
Als Mid Ist gu gold 53....1928 M-N| 106 106% 107!2 Jan '17)____ |106%4 10712 Refunding gold 4s______- 1934 A-Q (9 Sale | 74% 75 64 743, 78g 
Bruns & W Ist gu gold 43.1938 J - J 93!2 97 | 93% Jan '17|___. |) 93% 9334 20-year debenture 5s___-- 1932.3 - J 69's 70 | 72 Feb '17\----|| 706g 74le 
Charles & Sav Ist gold 78.1936 4. - J} 133!4 --~-|129’s Aug "15)____) -__- ___- Coll trust Series P 4s__-_- 191S\M-N| 984 ____| 9814 Feb '17/----|| 9814 987 
L& N coll gold 48______- 01952\M-N} 83 83%) 83!2 8312) 2|| 8312 89 RI Ark & Louis Ist 4448-_1934 M- 8 713g 721g) 7112 7112; 10; 70 TAle 
Sav F & W Ist gold 6s._..1934 A-O} 11614 ----) 119% July’l6) 2) Bur C R & N—Ist g 58__.1934/A-O0, %9%8 104 | 997 Feb '17|---- | 997 1027 
Ist gold 58_.__..______ 1934|A-O} 107 --.--|105 July 15).__.||..-- ---- CRIF&N W Istgu 58_.1921.A-0| 99% ____|100% Mar’l4'----))_.__ -.-- 
Sil Sp Oca & G gug 48....1918/5 - 3} 98's ----) 99% Deo ‘16)_.__ |. -- - M &8t L Ist gu g 78__--- 1927/3 -D)| ---- ----|- Sige (RARE | PR 
Balt & Ohio prior 3s____- 19253 - 5} 93 Sale | 92% 93 | 37'' 923g 9633 Choc Okla & G gen g 58_-01919' J - Jj 99 ----, 99% Oct "16,----).._- ne 
Registered ____._____ h1925|Q- 3; 9O ----| 95 Jan °17)____|| 95 G5lg Consol gold 5s___._--- 1952\IM-N} 92 ____| 9753 July’16)----j}.... ---- 
Ist 50-year gold 48______ nig48. A-O} 92!8 Sale 917 9234! 96 | 917g 943, Keok & Des Moines Ist 581923;A-@) ---- 64 | 62 Jan '17)----|| 6133 62 
Registered ___._._____ D1048\Q- J] ---- 92 | 90's Nov’l6).._./|.... ...- 8t Paulé KCSHL Ist4¥8°41 F-A) 79 73!2) 72 72 5172 75 
20-yr conv 44%s8_________ 1933|-- --| 94 Sale | 9338 94 | 154| 9314 971g || Chic St P M & O con 6s_._.1930/3 -D) 117 118!2,118% Jan °17) ----||118%, 118% 
Refund & gen 5s Series A.1995\J ~D| 99°s Bale | 99% = 10114) 105) 99%3 10112 Cons 6s reduced to 334s_.1930|3 -D| 90's ___-| 911g Fep'17 ----|) 91 91g 
Pitts Junc Ist gold 6s__..1922|\J - 3; 104 ----| SiS 6206 U2) cle co ae Debenture 58..........- 1930\m- 8} 101 101!2)102 Feb ‘17 /----!|102 103 
P Junc & M Div Ist g 3448 1925, M-N) 90 92 | 9412 Jan °17!____|| 881g s94le Ch St P & Minn Ist g 68_.1918;\M-N; 117 ____ 1184 Jan °17 ----||118 118% 
PLE & W Va Sys ref 48__1941|M-N, 86 Sale | 85!2 8512} 44) 85le 90 North Wisconsin Ist 63__.1930|J - J} 116. 118 118 Nov'l6 ----||__.- ---- 
Southw Div Ist gold 3448.1925,J - 3} %l'2 Sale | Yl'2 91l2} 8 | 9112 G41g St P & 8 City Ist g 6s_._.1919;A-O) 103% 10412104 Jan ‘17 ----) 104 104 
Cent Ohio R Ist ¢ g 4448__1930)|M- S| 100 - wowjsue eS PLOW BGlecnell---= --<+ Superior Short L Ist 5s g_g1930|M- 8| 105 ___. |105lg Nov'l6 ----||___- -- = 
Cl Lor & W con Ist g 58. ..1933|A - 0} 105!2 107%4|106% Oct '16).... |... -..- || Chie T H & So-east Ist 5s__-1960)J - O 68 80 | 82 Jan '17|----]| 82 82 
Monon River ist gug 58..1919,F - A} 100 102 |101% Nov’l6/....||._.- _ || Chic & West Ind gen g 6s_¢1932;\Q-M_ 106!2____|107 Feb '17.----|\107 108 
Ohio River RR Ist g 58_...1936|3 -D| 105'4 . ---|107!2 Feb '17|____) 10712 10712 Consol 50-year 4s_______ 1952\3 - 3} 73'2 75 | 75 Feb ‘17/|-- 76 7% 
Genera! gold 5s______- 1937|A - O| 10412 108 |10712 Nov'l6|____|,____ _.__ |] Cin H & D 2d gold 448____1937\J - 3) 92 ----| 9612 Jan ‘17 9612 963, 
Pitts Clev & Tol Ist g 63..1922)4- 0) 107 Sate |107 107 1,107 107 lst & refunding 4s__..__- 1959/3 - 3} 60 70 j---- ------ ea Pict 
Pitts & West Ist g 4s____- 1917|\J - 3| 99'4 ----' 9958 Sept’l6). . hierar Ist guaranteed 4s_______- 1959/3 - 3 4d : Aug ‘16 ----!| ao 
Buffalo R & P gen g 5s8____- 1937|M- $| 10814 ----|111!2 Jan °17|____}|11012 11112 Cin D & I Ist gu g 58____1941:M-N,) 40 tn TO aalasec. 3 “Grae 
Comal atce 1957|\M-N| 10253 ----|102!2 Jan "17|____ | 10212 10212 C Find & Ft W Ist gu 48g 1923|M-N| ---- ----| 88 Mar'll ----| soe 
All & West Ist g 4s gu._..1998|A-@| 92!2 ----| 97 Nov'l6)___.||___- ---- Cin I & W Ist gu g 4s___.1953|3 - J) ---- ----} 65 July'l4j----||__.. ...- 
Clear & Mah Ist gu g 53__1943\4 - J| 10612 ----|103!g Feb "16)___.||_._. ---- Day & Mich Ist cons 4%s8_1931\3 - J); 94 ----| 96 Jan ‘17 --- 96 96 
Roch & Pitts Ist gold 68__1921|F - Al 10512 108 |106'4 Dec '16)____)|_- ____ || Cleve Cin C & St L gen 4s__1993/5 -D| 76'2 Sale | 7612 7710 4|| 7612 Slle 
Consol Ist g 68_...___- 1922\J - DB) 108% ----|109% Jan 17) ___-| 10934 109%4 20-yr deb 4448.-...____- 1931/3 - J} 85!2 86 | 87 Jan °17|----|| 86 87 
Canada Sou cons gu A 58...1962)/A-0} 101 104 {1050's Feb "17)____))103%4 1051 Gen 58 Series B____.___.1993,\5 -D) 9%6 993,)101 Feb ‘17 ----|\100'4 101 
Oar Clinch & Ohio Ist 30-yr 58 °38)\3 -D| os Oh ae Jan U0...- ee 28 Cairo Div Ist gold 48_.__.1939\3 - J) S3!2 86 | 865g Jan ‘17 ---- | 8534 87 
Central of Ga Ist gold 5a__.p1945|F - A| 1081g ----|110 Jan °17)___-}|10814 110 Cin W & M Div Ist g 48__1991\J - 5 7712, 80%4) 81 Jan ‘'17)--- 793g 81 
Consol gold 5s_________- 1945|M-N| 10012101 | 99 Feb ‘17)____ | 99 103 St L Div Ist coll tr g 48___1990|M-N, 821!2 85 | 83% Feb ‘17 - 833g 833, 
Chatt Div pur money g 4s 1951|3 -D| 8412 87)2) 84!2 May’}6/___.))---- .--- Registered ____.______ SOOHIAE OH ao<> -.<.| Sie Berit) ----l|_..- -cce 
Mac & Nor Div Ist g 58__1946/J - J| 10212 BPA ey ee aa Spr & Col Div Ist g 48.._.1940|M- §| 81 8614) 83 Sept’l6)----||...- -.-- 
Mid Ga & At! Div 5s____- 1947|3 - J) 103% ----|100%4 Mar'l5/____||___- ---- W W Val Div Ist g 48._..1940\J - 3} 80 ___-| 84 Novl6---.)|___. ---- 
Mobile Div Ist g 5s__._-- 1946\3 - Jj) 102) ---- 10483 Feb °17/____||10433 10458 CISt L&C consol 68... _1920;\M-N| 103!2 1047105 June’16!----!!__._ -.-- 
Cen RR & B of Ga col g 58._1937|M-N| 9612 9634; 97 Feb ‘'17|__.-|| 96 971g ree’? ee k1936'|Q- F| ---- 9214) 92% Oct °16)----j/...- ---- 
Cent of N J gen’l gold 5s____1987|J - J) 117 118 (117% 11738) 1.1173 12012 Registered _______- k1936\Q- F| ---- - --| 88lg May'l5|----||___. --_- 
Registered .......... B1987\Q- J} 117% 120 [11733 Feb '17|__~_||11733 118 Cin 8 & Cl con Ist g 58__-1923|3 - J} 102 1023g/1025g Jan "17' - ---||10253 10258 
Am Dock & Imp gu 5s___.1921|J - J) 10314 10414/10414 Jam °17)____|'1037s 10414 CCC &I gencong @s_.-1934;3 - J) 115 -- --|1161s Feb '17|----!!1161g 1161 
Leh & HudRivgen gu g 58.1920|\J - 3} 100 ~---/100 June’l3)____)_-.- ---- Ind B & W Ist pref 4s_...1940;:A-O| 83' ____| 94 July'08----||---- ---- 
N Y & Long Br gen g 48__1941;|M- $| 96 --- |100%2 Jan °13|)____||__-. -.-- O Ind & W Ist pref 5a_.-41938|Q- J| -_-- -.--|---- | ----\---- MPA I~ 
Cent Vermont Ist gu g 48_.¢€1920|\Q- F| 78 808) 78 Feb ‘17|_.-.-|| 78 7934 Peo & East Ist con 4s___.1940/|A-O} 79 71 | 741g Jan ‘17 ----)| 73% 75 
Chesa & O fund & impt 53__1929|3 - J) 9453 96%3 9453 Feb '17|____|| 9453 945g Nademh Ae. 1990| Apr| 25 30 | 30% Feb ‘17 ----|| 30 30% 
1st consol gold 5s_______- 1939|M-N| 106% 106% 106% = 10634 1 10614 10819 || Cleve Short L Ist gu 4358_..1961|A-O, 99'2 Sale | 9912 9934! 35 9912 102% 
Registered ......-..-- 1939|M-N| ---- ----|104!2 Jan '17|___.| 10412 10412 |] Col Midland Ist g 4s__-_--- 1947\J - J 97g 14 | 1514 Jan °17|----|| 1514 17% 
General gold 4348....._- 1992|M- 8) 883g 8912) 89l2 8984) 12)| 8912 94 Trust Co certfs of deposit..__-|-- -- | Ste ante) 49. Dee Gl<<<-ll. 0.6 conc 
Registered --._...---- 1992|M- 8|*_... 91 | 92 Jan '17)_...|| 90 92 Colorado & Sou Ist g 48_...1929,F - A, 91 9314) 93% 9312, 10) 9314 96 
20-year convertible 4343..1930|F -A\ S3lg Sale | 81 84 | 47\| 81 R6le Refund & Ext 4%s__..-.1935|M-N| 84 Sale | 8333 8414, 13 | 833g 878, 
80-year conv secured 68..1946,A-Q) 91 Sale | 90!12) 91) 71) 90 94% Ft W & Den C Ist g 68._-1921/\J -D) 103 10412) 104% Feb "17 ---- 104%3 10515 
Big Sandy Ist 4s_...__-- 1944\3 -D| 84l2g 8612) 87 Jan ‘17|_...|| 87 87 Conn & Pas Rivs Ist g 48__.1943|A-O| ---- ----|---- | ---2)---- ---- ---- 
Coal River Ry Ist gu 48..1945|3 -D) -.-. 8412, 8512 Nov'l6)____)|___- ---- Cuba RR Ist 50-yr 58 g....1952\3 - 3) ---- 93% 94 Feb ‘16 ----)|...- ---- 
Craig Valley Ist g 5s___-- 1940|\J - 3} 90 100 | 96% Feb °16)__..'|_.-- ---- Del Lack & Western— | | ; 
Potts Creek Br Ist 48_...1946|J - 3) ---- ---- oe a See | ee Morris & Es Ist gu 3%s..2000J -D, 86 87 86 86 1|/ 86 884 
R & A Div Ist con g 48__-1989|3 - J} ---- 87 | 88 Jan '17\___-|| 87% 88l2 N Y Lack & W Ist 68....1921,3 - J, 105 10612/10612 Feb ‘17 ----| 10612 10714 
2d consol gold 48__-._-- See «Bl cece Se. |} SEO S68). .Wall cso exon Construction 5s8__..--- 1923|F - A) 102% _- _-|10334 Oct "16 ---- -.-- -_-- 
Greenbrier Ry Ist gu g 48.1940|M-N > --_. ----| 881g Sept'l6)__._|| --- ---- Term & Improve 48_...1923 M-N; 97 98 9919 Jan "17 ----|| 9912 99le 
Warm Springs V Ist g 58-.1941.M- 8S) ---- ----|113%4 Feb '15)-...| --- ---- Warren Ist ref gu g3348..2000 F-A! 84 —----'102!g Feb "03 --.. .--- ---- 
*No price Friday; latest this week. @ Due Jan. d Due April. e Due May. g Due June. hk Due July. k Due Aug. o Due Oct. D Due Nov. ¢ Due Dec. ¢ Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 


Week ending Feb. 16. 


Interest 
Pertod 





Delaware & Hudson (Contf)— B 
Del & Hud Ist Pa Diy 78__.1917 M- $ 

Registered 

Ist lien equip g 4s 


Ist & ref 4s 


20-year conv 5s 
Alb & Susq conv 3%s____1946 A-O 
Renss & Saratoga Ist 7s.__1921,M-N 
Denv & R Gr Ist con g 48__1936 J - J 
Consol gold 4s 
Improvement gold s.__.1928 J 
Ist & refunding 5s 
Rio Gr Junc Ist gu g 58__1939 J 
Rio Gr Sou Ist gold 4s___1940 J 
19 


Guaranteed 


Rio Gr West Ist g 42 


Mtge & coll trust 48 A__ 


Des Moines Un Ry Ist g 58.1917 
Det & Mack—Ist lien g 48__1995 
19 


Gold 4s 


Det Riv Tun—Ter Tun 41481961 

Du! Missabe & Nor gen 6s__ 1941 

Dul & Iron Range Ist 58____1937,.A 
19: 


Registered 


Dul So Shore & Atl g s____19372 - J 

Elgin Joliet & East Ist g 53.1941 M-N 

Erie lst consol gold 7s » 

NY & Erle Ist ext g 4a___1947 M-N 
2d ext gold 5s 1 

3d ext gold 4s 

4th ext gold 58 

5th ext gold 4s 

NYLE& W Istg fd 7s__1920'M- $ 

Erie Ist con g 4s prior_.__1996,3 - J 





Registered 


Ist consol gen lien g 48 
Registered 


Penn col! trust gold 4s____ 


60-year conv 4s Series A__ 
1 


do 


Gen conv 4s Series D 
Chic & Erie Ist gold 5s___1982 
Clev & Mahon V 
Long Dock consol g 68__.1935 
Coal & RR Ist cur gu 6s__1922 M 
Dock & Imp Ist ext 58___1943 J - J 
N Y & Green L gu g 5g__.1946 M-N 
N Y Susq & W lat ref 63._1937|3 - J 
2d gold 4s 19 


Terminal Ist gold 5s 


Mid of N J 


Wilk & Eas Ist gu g be...1942 J -D 
Ev & Ind Ist con gu g 6s____19263 - J 
Evansv & T H ist cons 6s__192 

Ist general gold 5s 


Series B 


Ist ext 5s 


Mt Vernon Ist gold 6s____ 


Bull Co Branch Ist g 5s___1930 A - 
Florida E Coast Ist 4448___1959 3 -D 


Fort St U D Co Ist g 48... 


Ft W & Rio Gr Ist g 4s 
Gal Hous & Hen Ist 5 
Great Northern— 
CB & Q coll trust 48 
Registered 2 


Registered | 
Reduced to gold 43.1933/J 
Registered 1933 J 
Mont ext Ist gold 4g___1937/|4 
Registered 1937 J 


Pacific ext guar 4s £__ _1940\J 
E Minn Nor Diy ist g +.2— A 


will ry phy 193 
lst gold 58__1938 
Green Bay & W deb ctis “A” Feb 
Debenture ctfs ““B” 
Guilt & SI Ist ref & t g 68._b19525 - 3 
Val Ist cons g 448_1999\J 
ed 1999 \J 


Reg 
Col & H V Ist ext g 4s___1948A-9O 
Co! & Tol Ist ext 48 
Houston Belt & Term Ist 58.1937 J - J 
Mlinois Central Ist gold 48__1951 3 - J 
tered 95 


lines 344s 
LN O & Texas gold 48___1953|M- N 
Registered 19 
Cairo Bridge gold 48 
Litchfield Div Ist g 3s____1951 3 - J 
Louisv Div & Term g 3348 
Registered 9 
Middle Div reg 5a 
Omaha Div Ist gold 38___1951|F - A 
8t Louls Div & Term g 3¢_1 
Gold 3s 5 
Registered 
Springf Div lst g 3448___1951 5 | 
Western lines let g 4s____1951 F 
Registered 


Chic St L & N O gold 5s_-_ 
Registered 1951 
Gold 3s 

Registered 
Joint lst ref 5s Series A_ 1963 
Memph Div Ist g do... -1961 


Registered ......._. 
St Louis Sou Ist gu g 4s__1931) 
Ind Il! & Iowa lst g 48____- 1 


Int & Great Nor Ist g 6s____1919 
James Frank & Clear Ist 48.1959 


| 


Kansas City Sou Ist gold 3s- 


Registered 
Ref & impt 


North Ohio 


Leh Vall N Y ist gu 6 ¢}48..1 


Registered 


| ares: Apr 1950 
Kansas City Term Ist 4s___1960 
Lake Erie & West Ist g 5s__1 

2d gold 5s 1 


Ist guar g 58... 


Lehigh Vall (Pa) cons g 4s.. 2003 M-N 
General cons 4148-. 





| 





Ask Low 
-«j10lig Jan °17|..<- 
102 Deo °16|..-- 
210114110012 =100!2 6 


1917 M- § 
1922 3 - J 
1 


1935 A-O 


all g 58. _1938 


Soler. tn 


to be 


Patt 


__ 2003. M-N_ 
® No price Friday; latest bid and asked this week. @ Due Jan. ) Due Feb. g Due June. # Due July. o Due Oct. 


10012 10114 100%4 


Week's 33 
Range or | 32 
Last Sale x 

High No. 


9634 97 10 
10234 102%; 21 
86 86 10 
~---|1127%g Deo '16|---- 
8012 8lig, 11 
88 88 1 
857g 86 3 
6612 6712) 12 


87 Nov’'l6\---- 


| 6134 Apr *11)---- 
| 351g June’16) ---- 


$034 $0%4 10 
68 Feb '17/.... 
98le Jan °17|---- 


82 Deo '16|-.-- 
75'2 July’16!---- 
91 91 3 


1051g 105ig 1 
103. Feb '17/|---- 
|106!2 Mar’08 ---- 

94 Jan °'17|---- 
----|104 Jan °17\---- 


10612 10712 13 
99l2g Jan ‘17 ---- 


~---|1011%4 June’16)---- 
--.-/|10012 Feb °17|---- 
10219|10173 Jan °17|---- 


9444 Nov'15 ---- 


10814|10712 Deo '16|---- 


807g 82 6 
84 Dec '16|---- 
6634 68 67 


73 June’l6 --- 
90 Feb '17\---- 
61 61ig 

63 64 40 
73le 75 89 
109 Feb °17:---- 
1067s Jan °17/---- 


. 122%, Oct °16 ---- 


102.  Mar’16 ---- 


5lo ..--|10614 Jan °17/---- 
~~---|101 Jan °17|---- 
9634 10012 Jan °17 ---- 


10014 Deo '06 ---- 


697g 74 Nov'l6 ---- 
10814 108 Jan °17)---- 
----|108 Jan °17|-.--- 


75 Jan °17|---- 
2812 Jan °17!/---- 
102 Jan °17|---- 
63 May’'l6 ---- 


© 7 - 1108 Nov'll|---- 


95 June’l2'---- 
958g Feb '17|---- 


| 92 Aug ’l0)---- 


6914 Feb °17|---- 


| 8512 June’l6'---- 


975, 977, 396 


97 975 ~ 
100 Feb ‘17|---- 
96 June’l6'-..-- 
99 Feb '17|---- 
121 Feb °17|.--- 
119%, Aug '16)---- 


2 10314 1025g Feb '17'---- 


10212 May'16 ---- 
95 Feb °'17|---- 


985g, 9512 Mar’16|---- 


85l2 Nov’l15 | -.«-- 
98 Jan ‘17!---- 


~---|1083 Jan °17|---- 
2 .---|12312 Feb '17|---- 


13614 May’06| -- -- 


----{110!2 Jan °17|---- 


| 7934 Dec °16)-..-- 
151g} 1312 Feb '17)|---- 
8453 851g Jan '17|--- 

| 90 90 | 15 
| 97%, Jun *14).--- 
883,; 88 Feb '17'---- 
----| 88 Nov’l6|-..-- 
2 96 | 90 Jan °17|-..-- 


983g 983! 1 

Aug °15|..-- 
86 Nov’l6\-.-- 
83 Nov'ld\---- 
85!2 Dec '16)---- 


83 Aug ’'l2|---- 
102 June’l6|-.-- 
721g Jan °17|---- 
68i2 Sept’15|---- 
8612 Jan '17)|---- 
80 June’l6'..-- 
8053 Nov'l6)|---- 
91l'lg Deo '16 ---- 
92 Novy’'ld.---- 


11712 May’10)-.-- 


90 Jan ‘17|-.-- 


10753 Oct °16) ---- 


114 Feb ‘11 /-.-- 
90 Oct *09|---- 


1005g Feb '17|---- 
867g Dec '15 ---- 
“9512 Jan '17|---- 
92 92 | 3 
OT 6b iTisces 
927g Jan '17|--.-- 
Th «PON *UZiaces 
63 Oct '00|..-- 


| 87 88 | 9 

| 865g 88 20 

| 9834 Feb '17|---- 
8212 Jan °17)|--- 
90 90 1 


2 102 Jan '17/_.-- 
~~ _-|101%4 Jan °17|..-- 


91l4 9114 ] 
100%! 5 





10012 10012 | 
10173 1017s | 


SS 





10212 104 | 


104 104 | 
10612 1091s | 
' 
' 


9912 9912} 


10614 10614 
101 101 
10012 10012 


1061g 108 
107. 108 


975g 9934 
975g 99 
9912 101%, | 


98lg 99 | 
21 121 


162% i059 | 


“9412 98 
10833 108% 
12312 1247 
11012 11012 | 


RAlo 861le 
90 = 9334 | 
“88 8834 | 
“90. 90 
983g 9934 
90. «92 =| 
“Qllg 95 
8553 $558 
86 897%, 
94%, 94% 
“79~«—«83 
“F2lo 72i2 
"$3 8612 
“90. «90 


“9512 9512 
92° 9412 
97 100 
9234 93 


865g 9014 
98%, 101 
80%, 83 
90 90 


10112 102 
10114 10114 


9ul2 9112 | 


10044 102 








Nor Sb B Ist con g gu 58.61932/Q - 


J} 
Louisiana & Ark Ist g 5s_...1927|M- S| 
Loulsv & Nashv gen 6s.._-_- 1930|53 -D 


Sl Mskehancunauawake 1937, M-N) 
Unified gold 4s_.......-- 1940|\J - J 

Registered. ..........- 1940|\J - 3) 
Coliateral trust gold 53__.1931|M- N| 
EH & Nash Ist g 68_.-.- 1919|J - D) 
L Cin & Lex gold 444s__.1931|M- N) 
N O & M Ist gold 68___..1930\3 - J) 

et BO ne aude ead 1930\J3 - J} 


Paducah & Mem Div 4s__1946| F - A! 


St Louis Div Ist gold 6s__1921,|M- 8 

To | a 1980, M- 8) 
Atl Knox & Cin Div 48__.1955|M-N 
Atl Knox & Nor Ist g 5s__.1946 J -D 
Hender Bdge Ist 8 f g 6s_.1931|M- $| 
Kentucky Central gold 48_1987'J - J 
Lex & East Ist 50-yr 5s gu.1965 A-O 


L&N&MEM iste 4&3 1945\M- § 
L & N-South M Joint 4s_.1952 J - J 


Registered. _......_.. h1952,Q- Jj 


N Fla & S Ist gu g 5s____1937,F -A 


N & C Bdge gen gu g 448.1945 J - 5) 
Pensac & At! Ist gu g 68__1921 F - A| 
8 & N Ala cons gu g 5s___1936)\F - Al 
Gen cons gu 50-year 58.1963 A-©O 

L & Jeff Bdge Co gu g 48__.1945 M- 8 
Manila RR—Sou lines 48___1936 M-N)| 
Mex Internat Ist cons g 4s_.1977,M- $| 
Stamped guaranteed___--_- 1977|M- $| 
Midland Term—Ist sf g 58.1925 J - D) 
Minn & St L Ist gold 78___.1927|3 -D)} 
Pacific Ext 1st gold 6s_...1921\A- 0} 
TES 1934 M- N) 


Ist consol gold 5s 
Ist & refunding gold 48__.1949 M- 8 


Ref & ext 50-yr 5s Ser A__1962,Q - F| 
Des M & Ft D Ist gu 48__1935|5 - J) 


Iowa Centra! Ist gold 5s_.1938|3 -D 
Refunding gold 48 


Ist Chic Term g f 48 


2d gold 4s. ............ 91990 F-A 
Ist ext gold 58.........- 1944.M-N 
Ist & refunding 48 


Kan City & Pac Ist g 48__1990|F -A 
Mo K & E Ist gu g 5s___.1942;|A-O 
M K & Okla Ist guar 5s..1942|M-N 
M K & T of T Ist gu g 58_1942\|M- $ 
Sher Sh & So Ist gu g 58__1942|/J -D 
Texas & Okla ist gu g 58__1943|M- §& 


Missouri Pacific (reorg Cv) 


| 
let & refunding 5s wh iss 1923)-- -- 


Ist & refunding 5s wh iss 1926)-- --| 


Ist & refunding 5s wh iss 1965 
General 4s when issued 


‘| Missouri Pac 1st cons g 68_..1920|M- N 


Trust gold 5s stamped___a1¥17|M- & 


Registered__...-...-. a1917|M- 8 
Ist collateral gold 58_.__- 1920 F-A 
Registered____.._..___ 1920,F -A 
40-year gold loan 48______ 1945 M- 8 
Ist & ref conv 58__-____- 1959|M- & 


3d 7s extended at 4% -...1938'M- N! 


Boonv St L & 8 Ist 58 gu_1951 F-A 
Cent Br Ry Ist gu g 4s__.1919, F-A 
Cent Br U P Ist g 4s____- 1948 3 -D 


Leroy &C VAL Ist g 58_.1926 J - 3} 
Pac R of Mo Ist ext g 48__1938 F - A| 

2d extended gold 53____1938|J - J} 
8t LIrM &8 gen con g 8.1931 A-O} 


| 
aft AES 1929, J - J) 
Riv & G Div Ist g 48__.1933 M-N) 


Verdi V I & W Ist g 5s__.1926 M- 8} 
Mob & Ohio new gold 6s__..1927 J -D 


Gen con stamp gu g 5s._1931 A-O 
Unified & ref gold 48__.1929 J - J 
Registered 


lat extension gold 68_...21927 Q- J 
General gold 4s_______- _1938 M- § 


Montgomery Div Ist g 58.1947 F - A! 


St Louis Div 5s___._- _...1927 3 -D 
St L & Cairo guar g 48__..1931|3 - J 


Nashv Chatt & St L Ist fa. 1928 A-O 


Jasper Branch Ist g 6s_.__1923 3 - J 


Nat Rys of Mex pr lien 4348.1957 J - J) 


Guaranteed general 48_._..1977 A-O 


Nat of Mex prior lien 444s__1926 3 - J 


Sat GONG! 48. . coneccnace 1951|A-0O 


N O Mob & Chie Ist ret 5a..1960 3 - J 
New Orleans Term Ist 48._.1953 J - J 
N O Tex & Mexico Ist 63 _.1925 J -D 


Non-cum income 5s A_...1935|A-@ 
N Y Cent RR conv deb 68._.1935 M-N 
Conso! 48 Series A__----- 1998 F - A| 
Ref & imp 44s “A"’____- 2013 A- °o 
N Y Central & H Rg 3s__1997 J - 3 
Registered__..-.-...-- 1997\J - J, 
Debenture gold 4s__....- 1934 M-N 
Registered. ..<.cscs<<+ 1934 M-N 
Lake Shore coll g 348..-1995 F-A 
Registered__..........1998|F-A 
Mich Cent col! gold 3448..1995 F-A 
eee 1998 F - A| 
Battle Cr & Stur Ist gu 38.1989 J -D 
Beech Creek Ist gu g 48__1936\J - J 
Resigteres.... ccisnawscee 1936 J - 3 

2d guar gold 5s8....-..- 1936\J - J 
Registered_....--..- 1936,\J - J 
Beech Cr Ext Ist g 34%s_.01951 A-O 
Cart & Ad ist gug 46_.-.- 1981, 3-D 


Gouv & Oswe Ist gu g 5e_.1942 3 -D 


Mob & Mal Ist gu g 48__.1991|M- $| 


N J June R guar Ist 48.._.1986 F-A 
N Y & Harlem g 3s__.-2000|M-N 
N Y & Northern Ist g 58.1923 A - Oo 








\| Refunding gold 4s____- 1951 M-8 
|| M 8tP&SSM con g 4s int gu_1938\J - J) 
ena 1941|M- N) 
MSSM &A Ist g 4s int gu’26\J - J 
|| Mississippi Central Ist 58__.1949/J - J) 
Mo Kan & Tex Ist gold 48s__1990|3 -D 


eS 2004|M- § 
Gen sinking fund 44s__.1936\J - J| 
St Louis Div Ist ref g 4s__ 2001, A&O} 
Dall & Waco Ist gu g 5s__1940|M-N| - 


65%4 Sale | 





10112 __- 


| 


s Option sale. 


100 Aug ’16|.-.--||-- 


Bex | | 

Range BONDS | ss Price Week's 33 | Range 

Since N. ¥. STOCK EXCHANGE | 335 | Friday Range or §3 | Since 

Jan. 1 Week ending Feb. 16. ;—% | Feb. 16. Last Sale | Jan, 1 
Low High | ‘Bid  Ask|Low No.|\Low High 
10112 10112 || LehV Term Ry Ist gu g 5a_.1941|/A-@) 1lilg --.-|114 Feb ‘17|---- /11312g 114 
chew Sema Registered..............1941|A - 0) -- ----{111!2 June’16/~.--|/.-.- ---- 
10012 10114 jj Leh Val Coal Co Ist gu g 58.1933|3 - J) Paes fs 7|----/|105 105 
9634 9912 Po 1933|\3 - J bi: hie .|105 Oct °13) .<-|/- 226 once 
102!2 107 Ist int reduced to 4s8....- 1933\3 - J SR can = Sanlseesllnane amma 
86 8933 || Leh & N Y Ist guar g 48._..1945|M- S| 861g 87 | 90 Jan °17|..--'|| 90 90 
omen: eatin Registered. _......-.....1945|M- $ écuieens Umbc el aaes ---- ---- 
8O0le 86 Long Isld Ist cons gold 58..h1931'Q- J ----|106 Jan '17/..--||106 106 
877% 91 Ist consol gold 4s_...-.- h1931'Q- J| wo--| 9414 June’16}----|/--.. ---- 
857g 90 General gold 4s.........- 1938/3 -D| 89 | 8514 Feb '17|----|| 85 89 
635g 6712 Ferry gold 44s-_-. ------ 1922 M-S OS) GO 106 "1S lcacallacee-ccce 
A ia, aed Gold €6..0. cc cccecccsc clooney) et ote) GO OOS USl<ensllnacs acme 
Pre ee Unified gold 4s__._.._...1949|M- 8) 89 | 87 Jan °17|----|| 851g 871g 
ini ee. 2 Debenture gold 5s.......1934|J -D) 9812| 9573 Feb '17|----|| 9578 9812 
7912 8412 Guar refunding gold 48...1949 M- S| 8712) 877% Feb '17|----|| 87% 901g 
68 74le2 | ee 1949|M- S| §g-.--| 95 Jam °11)----)|...- -..- 
981g 9812 N Y B&MB Ist cong 58.1935;,A-0 asics ef ROE. | 3{103 1031, 
errs te | N Y & RB Ist gold 5s__.1927|M- $| -+ .<--|103 Feb °17|..--||103 108 


935s! 943g Jan '17|-.-- 943g “941g 


11212 1131, 113 | 
10914 11012,110!g Dee '16)----!| 
9314 Sale | 9314 
965g Jan '17|----|| 96!g 965g 
~~~ 10634'106% Feb '17) 
10753 ...-|107% Dec °16)...-||-.-- 
10312;103 Jan °17 
\113% 
11041g Feb °17} 
33, 891g) 8934 Nov'l16)---..|| 
10412 106 [108 


9412| 95 Deo '16|----)| 


Sale | 757s 
51 | 51 
44 | 45 

6714 
40 40 
37 40 
pe 
enna as 
70 70 
85 | 84 
79 | 79 
60 | 51 
4912) 49 
Sale | 98 
06 | 97 
95 | 


Dec °16}----)|-- - 


5 |11212 11314 

32} 9314 97% 
ras 10612 10678 
1 /11378 114lg 


ee 2Olesectlaaas sume 
| 6312 Feb '17/|----!|| 6312 631g 


8814} 8814 2) 8814 Q1ig 
----| 108% Jan ‘17|-.--'|10834 108% 
paces RA AO a wcllacns meee 
mab 8834) 8812 Sept’16)----|/---- -.-. 
101!2 102 (10012 10 1003, 10334 
Sad 1508 SOGe BOlecesiinnase sme 
84 81 8012 8llg 
ee eens ee. TR an miatlae ke ae 
Se ea ee 
2 =e. | | 
10714 10914|108%4 N ov'16)...-!|_--. -... 
_--.|10612 Feb '17)----||10612 109 
10154 10212 102 ----||102 10312 
-o--| 8l!2 Feb °17!----'| 811g 8llg 
a= oa ee la Bier 10). <-||-24- os. 
ds i Seema |. 79 Nov’'lO/..--||~--- --.- 
Sian akin wk 1101 Oot '09|..--||---- ---- 
aoe 1S SIE BOlensallecee «cu 
EEE i Ee | 
le 90 | 90 | 3)| 8814 Q1lg 
593g; 5814 | 19) 58 64 
62 | 61% Jan '17|----|| 6173 61% 
Be acc ieee a elescdtlionns- ouwe 
917| 92 6|| 8973 95 
59 | 59 | 6) 5714 63 
94 9312 9319) 1\| 9212 97 
eens] S22 280 “Ti lacnn i 92 92 
9734) 9712 Feb ‘17 ---|| 9712 98% 


7610| 45) 75% 781g 


| 11)) 5014 5414 


oe ee | eee 


Feb '17|----|| 40 
NOv'1G)..--i|_..- 


6744, 1| 67 601g 
4 
ee 71 
Tl xcenth oe 79 
Laie | 84 85 
°17|..--|| 781g 80 
ee Se 
“TTiasaatl Oe 49 


| 13) 98 99% 


Feb '17|----|| 97 981g 
9414 Nov’l6/...-||---- ---- 


| 6514 65%4| 86 | 654 681, 
1043; 10473103 104%, «5103 10614 
i cen |10614 Jan *17|----||10614 10613 
a deen [Ae Ge Dilccacliesns sone 
cS Gael (103 Jan '17)----| 101% 103 
Jeor-  ----|---- ||-o2- ---- 
| 5512 Feb ‘17|----|| 5512 59 
----| 61 Jan ‘17|--.-|| 60 61 
enon] ME BOT Dlescclicncs cose 
Soa ee Mee 
Shel, SE Mileéastloces sens 
bk ee eee 
4% ..--|110 Mar'’05)..--||-.-- eo<- 
~----| 92!2 Deo '16)----||---- ---- 
10112 Feb '17|---- |101!2 101g 
1017 10112 1 10112 103% 
| ee ee | ates 
833g| 85 Jan '17|----|| 84 86 


wana! 208 OSb “UBicece|leooe sone 
1 


pare 11014 Mar’16)--.--. 
----| 3014 Aug °16 
nc ‘idee ea 35 


gnacl on 


Aug °16)..--.i/- 
967g Feb '13 
30 Oct °16)-.-- 


80 | 783% 78% 84 
Oe coc st Or BODE UBlenccllnces cece 
11219 1143g'11412 Jan °17|----) 11412 114lg 
1086/3100 Feb *1G) cccll-nes coun 
7812 ...-| 7853 Feb °17|--..|| 77 7853 
egum ine ta eine thine tek ee 
ee eS | ae op 
----| 8912 Jan ----|| 8914 891g 
---|108 Jan °17|-...||108 108 


7itel 73. Bee “BS l.ce-|l< 20 -a08 
Q8lo\ 9834 1! 9612 99% 
46 47 Jan ‘i7|....|| 47 48% 


1083; Bate |107!2 
8512, 84512 
9634 Bale | 96 

825g Sale | 


831e| 85 


90!2 Sale | 90!l2 
Fe 9333! 92 Dec 
76%4 Sale 
7934; 7912 Jan ' 
Sale | 76le 


97 | 97 


9: ----| 95% Nov’'l6).... 
100!g ...-|104 May'’l6'.... 


aneet ee 


name anne Be wee "SS 
Sllz2 Sale | 8112 
106434 -...'10614 Sept’ 16 


867g | 
| 


80%4 


7634 


108107 1135 
7| 85l2 888 
71| 96 98% 


49 | 80%, 867, 

Feb '17|----|| 8412 857% 
| 19) 902 9414 

3 | 76%, 8058 

17|...-|| 76l2 80 


ATER |S: 


8llo| 3! Sllg Sllg 








645 


BONDS 
N. ¥. STOCK EXCHANGE 


Cent & H R RR (Con.)— 


N Y & Fu Ist cons gu g 48 1993 
Pine Creek reg guar 63_...1932 
RW & O con Ist ext 58_.41922 ¢ 
RW &OT KR Ist gue 5s_.191%8 
Rutland Ist con g 4's8 __.1941 
Og & L Cham Ist gu 48 g1945 
Rut-Canada Ist gu g 48.1949 
St Lawr & Adir ist g 58__.1996 
BO Ge Bbiladtcasdaoad 1996 
Utica & Blk Riv gug 46...1922 
Lake Shore gold 3ipg____- 1997 
Registered ........... 1997 
Debenture gold 48___.-. 192% - 
25-year gold 46........ 1931 
Registered ......... 1931 
Ka A&G R ist gu c 58__.1935 
Mahon C’l RR Ist 58__._- 1934 
Pitta & L Erte 2d g 53_..a192% 
Pitta McK & Y Ist gu 68._1932 
2d guaranteed 6s__.-_.- 1934 
McKees & B V lat g 68-1918 
Michigan Central 6s_._..1931 
oS aa 1931 
1 SS epee 1940 
Registered ._.......1940 
JL&S8 Ist gold 3! 48 1951)! 
let gold 3}48_......... 1952 
20-year debenture 4s8__.1929 
N Y Chic & St L Ist g 48..1937 
7, aa 1937 
Debenture 49_.__.....1931 
Weat Shore lst 49 guar. _-2361 
Registered ....._.....2361 
N Y C Lines eq tr 58__1916-22)! 
Equip trust 44s_ _1917- 1925 
NY Connect Ist gu 448 A--1953 F 
NW YN H & Hartford— 
Non-conv deben 48..___- 1947 M-& 
Non-conv deben 3'48._..1947 ™ 
Non-conv deben 3'48....1954 A 
Non-conv deben 48______ 1955 J - J 
Non-conv deben 48... ___ 1956 M-N 
Conv debenture 348____- 1956 J - J 
Conv debenture 68__.___- 1944 3- J 
Cons Ry non-conv 46. ___- 1930 F - A| 


Non-conv deben 48__..1954'3 - 4) 

Non-conv deben 48....1955 3 - J 

Non-cony deben 48_._.1955,A-O 

Non-conv deben 48____ 1956! 
Bariem R-Pt Ches Ist 48.1954 
B&N Y Air Line Ist 48__1955 
Cent New Eng Ist gu 48__1961 
Hartford St Ky Ist 48___.1930 
Housatonic R cons g 5e.-- 1937 
Naugatuck RR Ist 48.__.1954 
N Y Prov & Boston 48____1942 
NY W'ches&B Ist ser! 4 ss 46 
N H & Derby cons cy 5¢._1918!) 
Boston Terminal Ist 48__.1939) 
New England cons tee 1945, 

> | | eee 1945) 
Providence Secur deb 48__ 1957) 
Prov & Springfield Ist 5s- 1922! 
Providence Term Ist 48___1956 
W & Con East Ist 4448___1943 
NY O4& W ref Ist g 428. ...91992 

Registered $5,000 only. .g1992 } 


General 4g__..._..______ 1955 ¥ 
Norfolk Sou Ist & ref A a8__1961 F - 
Nort & Sou Ist gold 58._____ 1941 M- 
Norf & West gen gold 68__ 


Improvement & ext g 68__1934 F - Al 
New River Ist gold 68.__.1932 A - O| 
N & W Ry Ist cons g 48. 1996/4 - QO) 


Registered _._.______- 1996 A- O| 
Div'l Ist lien & gen g 48.1944 J - J 
10-25-year cony 48____. 1932 J -D) 
10-20-year conv 48_.__- 1932,M- s| 


10-25-year conv 44a___1938' M- $) 

Pocah C & C joint 48__.1941 J - 
OC&T Ist guar gold 8... aesls - 3} 
Belo V & N E Ist gu g 48__1989|/M- N) 


Nor Pacific prior lien g 48__ 


.1997 Q- 35 
Registered - .-----1997/Q 
Genera! lien gold IEE a2047'Q 


Registered -.______ 
St Paul-Duluth Diy | g 4a__1996 
St P & N P gen gold 63___1923 

Registered certificates. _1923 


St Paul & Duluth Ist 59__1931 F 
58 


TRY ea i a ate it rapa 1917,A- 90) 
lst consol gold 48______ 1968'3 -D 
Wash Cent lst gold 4a. ___1948/Q 
Nor Pac Term Co Ist g 6a__.1933\3 - J 
Oregon-Wash lat & ref 43__.1961|3 - J 
Pacific Coast Co Ist g 5a__--1946|3 -D 
Paducah & Iils Ist g f tas. 1955\5 - 3 
Pennsylvania RR ist g 49___1923|/" 
Consol gold 5s.________. 1919 M 
Consol] gold 4g___.______ 1943, M-N 
Consol gold 4s_________. 1948) M-N 
Consol 4 Ay A 0 aE 1960 F-A 


Pennsylvania Co~ 


Quar Ist gold 44%s_______ 1921\J 
{3 ee -1921\J 
Guar 3348 coll trust reg A- 1937|M- §& 
Guar 3 48 coll trust ser B_1941\F - - 
Guar 3 54s trust ctfs C____1942)\J - 

Guar 3 4s trust ctfs D___. 1944 iJ - D 
Guar 15-25-year gold 43__ 1931/A-O 
60-year guar 4s ctfs Ser E_1952\M-N 
Cia Leb & Nor gu 4s g___1942|M- NI) 
Cl & Mar Ist gug 4345._.1935 M-N 
Cl & P gen gu 44s ser A__1942\3 - J 


Registered 


Series B 


nc etme @haen ec 1942 4-0 
Int reduced to 3% 1942;A -O. 
Series C 3348-......... ~1948,M- N 
Series D 344a__._____. 1950 F - 
Erie & Pitts gu g 3s B__1940/J 
Series C 


ne So EN 1940 J 
Gr R & Lex Ist gug 44481941 J 
Ohio Connect Ist gu 48___1943|M- 


Pitts Y & Ash ist cons 5a. 1927 


TolWV&Ogu 4s A__ “1931 J 


Series B 4448....___.. 1933 J 
Geriee © 46... cccces 1942 M- 
PCC&StLgu4sA__.1940A-0 
Series B guar....____- 1942 A-O 
Series C guar._.....-. 1942 M-WN 
Series D 4s guar__.___. 1945 M-N 


Series E 3448 guar gold.1949 F-A 


| 
| 


New York Bond 


Interest | 
Period 


‘ 


Oueuuwe ZOG0 


a 


_ 
Ne ee 


wee ZAM 


~ 
os 


OZwmue Smee 


\ 


Pu®ZeuAZO60 


‘ 17 
100 ..../|100!2 Jan °17)-- 
de 


..a2047 


hy A pie 1965|3 - D 
Alleg Val gen guar g 4s.__1942|M- 

D R RR&B‘ge Ist gu 43 g_1936\F - A 
Phila Balt & W Ist g 48__1913|M- WN 
Sodus Bay & Sou Ist g 58.2924\J3 - 3 
Sunbury & Lewis Ist : 48_1936)\J5 - - 
U NJ RR & Can gen 43__1944 M- 


102 ....|103% Oot '16 


Record— Continued— Page 3 





nn 
Price Week's 33 
Friday Range or Sa 
re.) 16. Last Sale 
Btd A sk Low High No. 
897, Q1lz! 9219 Feb ‘17 
113 2/113 May’ld\---- 
102 ....|103 Feb ‘17|---- 
10014 --.-|10014 Feb ‘17 
86og .-..| S14, Dec 15 ---- 
7053 _...| 7053 Fcb ‘17|---- 
70 .---| 92 June’09'---- 
96 ....|10) Nov’l€@)---- 
oe ..--|108 Nov'l6)---- 
935g _..-| 971g July 16)---- 
B5lg Sale 55x S5lg 10 
oN) $712, 87 Jan 17 ae 
Ytie Sale Y4)}e 944 18 
4 Sale 94 U4), 35 


_.---| 95 Nov’'l6/---- 
rT 777 10412 Dee *15)..-- 
103 104 |103%, Feb '17)- 


14 o--|130'g Jan °09|---- 

- ----|12314 Mar’l2\---- 
104. _...|106'4 Aug ‘16|---- 
= ..--|105 July’l6)--..- 
913, _.__| 98 Apr ‘12/---- 


ee 87 Feb '14!-- 
2% 863, 90 June’08 - --- 
2%, 864g) S2Zl2 Fep '17 

90 90 Feb ‘17 
93!4 94 9314 Feb '17 


i . enne| 90% Aug °16!---- 

80 81 81 Feb '17 

8Y Sale 89 90 12 
v0 92 Feb’ 


9914 --.. |100% Jan 
974g Sale 974 y 
57 ---| 7953 Sept’16) ---- 
BT <awcsl 45 BOW 1G) «a~- 
57 e«---| 68 Deo °16)---- 
68 | 7712 Dee '16) --- 


67 Sale | 67 67 6 
58 Sale | 58 58 5 
100!2 Sale | 99 10012| 92 
Tile sane) 79 Jan °17|---- 


---- 80 | 91l2 Jan ‘12)---- 
ccon wawe 608 AUT 16) -<n< 


_--- 77 | 783 Jan '17|----|| 7 


~----|105!2 May'15|---- 
ao eet ae | |e Palomas 
0014 n<a+| 88 Aug 13).--- 
70 ce. POS Bice ss 
1001s wanslt0t Ang‘'od)..-- 


108 eecelsase en ee 

SB ccnel 9912 Mar’l2}-.--- 

63 68 | 6914 Sept’16!---- 

sacs al ais | 99%g Dec '14/---- 
suse cace| SOS Feb "14/..-- 
Ps! Pes “7 SEX ih 
77% 78!2) 772 78 8 | 77 


--.-----| 9212 June’l2).--- 
76 $1 80 Jaa °17)---- 
SO $2!2| 85 Dee "16 


Ves ee a | eee 
11914 120 |120 Feb °17|---- 
12012 __..|122 Nov’'l6).--- 
118 119 |120!2 Nov’l6)\---- 
93 Sale | 93 93 } 10 
sa decane 9614 | 9412 Deo’ 16) Siaaree 
9219 9314) 92% 9234 3 
ee ee ee °17)-.-- 
Sy fee 136% Jan ‘17! ---- 
come ouce 127'4 12714| 21 
91 Bale | 90l2 rT) 5 


10212 ----|103 Sept,16| ---- 


9i!g 921g} 93 Deo '16/.--- 


941; Sale | 93!2 9414; 45 3 
9219 Sale | 92!2 9219 2 
66 Sale | 65% 66 | 31 


6573| 67'4 Jan '17|---- 


“913, 9214! 9178 Jan °17\---- | 
1095g 11012/11012 Jan *17)----!) 


ban cee “Se 


107. ___-| 10, Oot °16'----!|| 
100 _.--|100 Jan ‘17|---- 


SS 


nawel 928 G60e' 16) ...- 
| 8612 Deo 'l6!..-- 


109 1 103, 11ll!2 Sept’16 ---- 


5 8hle 5 854g 16 
05 Ob 36 Pen *iTicecce 
OS!4 YI7%s 100!s Feb '17 ---- 
919 ____| 9914 Nov'l6|--.-- 
10214 ___.|102'4 Jan °17|.-.-- 
160" cucct ee Pe Dlice se 
9944 Sal 9U% 109 25 
1047, Sale | 104% 105% j 
102 Sale | 100 102 63 
9712 Sale | 9712 9712 2 
9414 _._.| 9412 Sept’15! .--- 


Oe cont 1100 . Jan “t7|.-.- 
: 1102 Jan °03| --- 


100. _- -|- 9912 Oct °16 ---- 


101 1021g'100!2 1OLl4 11 
1007g 102 {102'4 Jan '17)---- 


87 89 8612 Jan '16\---- 
841g ....| 8643 Jan °17!/---- 
84 _| 861g July 16) .--- 
8534 861l2| 8734 Dec ‘16 ---- 
_.. 9534| 965g Jan °17|---- 
9234 ....| 93'4 Deo '16) .--- 
O0t4 cel St Mav'lG) ..-- 
Eee ie 10012 Jan "17 


103!2 ....'|104 Dee ‘15! 
86le ....| 914 Feb °12 


877g .-..| 90!g Oct °12)---- 
8814 ....| 894 Feb °17/---- 
Sih .<.«| Set OM “Ml... 
875g ...-| 90!g July’12)..-.- 
___ 10033100 Nov't6!_--- 
“O4lg - _..| 93 May’l4|--- 
108 «(4.1308 Mar iO .«<- 
99 ....1100 Dee '16)..-- 
wena <conteeet Get “36.4 
00 ....| 8 Apr ii. 


__.. 103 |103!g Feb °17|___- 
RR Ob ies 102 Dee "16 - 


- ----| 9714 July’15) ..../| 
05%, ....| 054 Oct °16).... 
95le ....| 95%, Feb °17)..-.- 











Southern—lIst cons g 5s_-.- 


Union Pacific Ist g 48 
Restated ..cccccvcse 1947 
20-year conv 48_...--.-- 1927 





BONDS 


N. Y. STOCK EXCHANGE 


Week ending Feb. 16. 








PCC & St L (Con) 
Series F guar 48 gold...1953 
Series G 43 guar._---.-1957 
Series I cons gu 4}48-_.-1963 
CS8t L & P Ist cons g 58-1932 


Peoria & Pekin Up Ist ts g-- pot 


2d gold 4}4s8.--..---- -6192 


Pere Marquette Ist Ser my 5s1° 156 " 


SOG ete. 23.48 ciwmncese 1956 


Philippine Ry Ist 30-yr es f 45 1937 : 


Pitts Sh & L E Ist g 5s soc vane 1940 
Ist consol gold 5s.....--- 1943 
Reading Co gen gold 48_.--- 1997 


Registered _........-.1997 
Jersey Central coll g 48_..1951 


x Atlantic City guar 4s g_.-1951 
||} 8t Jos & Gr Isi Ist g 48-.--- 1947 
1! St Louis & San Fran (reorg Co)— 

Prior Lien ser A 4s..-.--- 1950 
Prior lien ser B 58_...--.-1950 
Cum adjust ser A 68..--- 1955 
Income series A 68_.-.--- 1960 
St Louls & San Fran gen 68.1931 
General gold 58..---.-- 1931 
8t L&8 F RR eons g 4s8__.1996 
General 15-20-yr 58__-.1927 
Trust Co ctfs of deposit..-- 
d Stamped _- 
Southw Div Ist g 58_._.1947 
refunding gold 48_..-- 1951 
Registered ..cecuse 1951 
Trust _ etfs of deposlt_ 
Stamped _- 
KCFt8 & ‘M cons g 6s- 1928 
KC FtS & M Ry ref g 48.1936 
KC&MR&B Ist gu 53.1929 


8t LS W.1st g 4s bond ctfs__1989 


2d g 48 income bond ctfs. 71989 
Consol gold 48_.........1932 
Ist term! & unif 58_..._..1952 
Gray’e Pt Ter Ist gu g 58_-1947 


SA&A Paas Ist gu g 48__._1943 
SF A&N P Istsk fd g 5s._..- 1919 
Seaboard Air Line g 48.._..1950 


Gold 48 stamped_.......1950 
Adjustment 5e6........- 01949 
Mmeruneging 46.....6<-cs< 1959 
Atl Birm 30-yr Ist g 48__€1933 
Car Cent Ist con g 48__.-.- 1949 
Fla Cent & Pen Ist g 58__.i918 

Ist land gr ext g 5s__--- 1930 

Consol gold 58-......-. 1943 


Ga & Ala Ry Ist con 58..01945 
Ga Car & No Ist gu g §8_.1929 
Seab & Roan Ist 5s....-.-. 1926 


Southern Pacific Co— 


Gold 48 (Cent Pac oe). 
Registered 949 


20-year conv 48__..----- atts 
20-year conv 66_.-..--.-.- 1934 
Cent Pac lst ref gu g 48__1949 
Mesmteres ..<cncunce= 1949 
Mort guar gold 3 448__.k1929 
Through St L Ist gu 48.1954 
GH&SAM &P Iat 5s__1931 
2d exten 6s guar....-- 1931 
Gila VG & N Ist gu g 58_.1924 
Hous E & W T Ist g 58__-1933 
lst guar 58 red__._..-.-. 1933 
H & TC Ist g 58 int gu___1937 
Gen gold 4s int guar___1921 
Waco & N W div lat g 68 °30 
A&N W Ist gu g 58__--- 1941 
Loulsiana West Ist 6a__._1921 


Morgan's La & T Ist 78_.1918 
lst gold 6s 19 
No of Cal guar g 58 


Ore & Cal lst guar g 58...1927 J - J} 
Bo Pac of Cal—Gu g 58__.1937|M- N 

So Pac Coast Ist gu 4s g_.1937 J - J 
san Fran Terml Ist 48__.1950 A-O 
Tex & N Ocon gold 58__.1943 J - J 
Rae ell 1955 3 - J 
1994 J - 3 
EN. ioe ee. 19943 -J3 
Develop & gen 48 Ser A__.1956 A-O 
Mob & Ohlo coll tr g 48_..1938|M- $ 
Mem Div Ist g 4\48-58__- 1996 J 
Pe oe ali 1951 J 

9 


Ala Gt Sou Ist cons A 58..1943 J 
Atl & CharA L Ist A 4%s 1944 J 
Ist 30-yr 58 ser B__..1944 J 


So Pac RR Ist ref 4s 
Registered 


8t Louls div Ist g 48 
Ala Cen Ist zg 68 


Atl& Danv Ist g 4s__---- 1948 
7 Oe ee 1948 
Atl & Yad Ist g guar 48__.1949 
ET Va & Ga Div g 58__._.1930 
Con Ist gold 56....-.--. 1956 
E Ten reor lien g 58...-..- 1938 
Ga Midland Ist 3s_...--- 1946 
Ga Pac Ry Ist g 68_.--.~..- 1922 
Knox & Ohio Ist g fs__..1925 
Mob & Bir prior Hen g 58.1945 
Mortgage gold 48__---- 1945 
Rich & Dan deb 58 stmpd_1927 
Rich & Meck Ist gu 48__.1948 
So Car & Ga Ist g 58__-.- 1919 
Virginia Mid ser D 4-58___1921 
eS eee 1926 
eteee © Dl cccaceeens 193 
GCanwral E68. .«<ccceexnccte 
Va & So’w'n Ist gu 58__2003 
Ist cons 50-year 58_._19558 
WOk& W ist cy gu 4s____1924 
Spokane Internat Ist g 5a___1955 
TerA of StL lst g 4348 es os 193 
lst con gold 5s.___- 1894-1944 
Gen refund sf g 48_.._..-. 1953 
i St L M Bridge Ter gu g 5s_ 1930 
. || Tex & Pac Ist gold 58__-__-- 2000 
DE BE WE TE a cccaccn< ¢2000 
La Div B L Ist g 58__.--- 1931 
W MinW&N W ist gu “a 
Tol & OC ist g Se........- 
Western Div Ist g 5s__-.-.- 1988 
Genera) gold 58s..-.-...--- 1935 
Kan & M Ist gu g 48_.--.- 1990 
BG S6-966? BO... ccons0< 1927 
Tol P & W Ist gold 48____--. 199173 - J 
Tol St L & W pr lien g 3448-1925 J - J 
50-year gold 48......-.-- 950 A-O 
Coll tr 4s g Ser A.......- 1917 


Tor Ham & Buff Ist g 48__h1946 J -D 
Ulster & Del lst con g 58.-_-. 


lst refund g 48 


lst & ref 4s 


9 
Ore RR & Nav con g 4s_.1946 3 





{[Vou. 104. 





| 
' 





Price Week's | 
Friday Range or | 
bo. 16. Last Sale we 


sabia 
Period | 


_ 





Zoe ee Gee 
Beas 
Z, tee ben tee bee be be 


Peep 
' ' 
wee OO: : 


‘ 

' 
8 
' 


4 


Z 


wwou0u200 


Seaweed) £P 4 ee 8 
1 to DOP OO 


. DEERE SE ER ee 


PLM ZP“ SSS“ SP“ ANN 
ROLL ZOLZZZEZOOP>PUDOS ver 


Ble 10114 10112 Oct °16 


ARATE EERE EE BE ME Sort 


os 


OuZ 


vDoLpour 


ep ee>uN>uRRESS 


- 
> 
“4 


pupae 
‘2-8 26.8.4 


wOUOuPu 


oe 3-D 


Jmuceot 








Ask Low High' 


_.--| 95lg Jan ‘14|-.- 


Oo7 


Ph wcent BC CAM "Titencs 
Pa ean 103. Jan ae 


---./|10712 Sept’16} 


ssonitte NOW 1Bi.<- 
tunel Or BEOPR6l<~.« 


; Sale | 93 9314| 
Sale 795 75 | 
is 42 Feb '17} 
Saas aes 109 Jan °17}- 
~--~j1131g Nov’'ll 
Sale | 941g 95 
5 95 Jan ‘17}- 
5 95 Feb ‘17/- 


Sale 667% 6854 

Sale | S4!s 8514, 

Sale 71 7278 

53 Bil, 53le 
11212'1121g Feb °17}- 

105 (|104 104 | 
----| 78 May’l6}- 

75 | 75 Jan °17] 

77 70 72 | 

--- 70 | 76 Deo °16}---- 

1g ..--| 951g Dec °16)- 
Pe ae 8344 Oct °16) - 
ghne wala $0%, Mar’l}! -- 

ise let Sakae te 7834 7834) 


.-| 741g Sep '16/--- 


112 111 Feb ‘17| 


Sale 75 76 
Sale | 90 90 | 
7712) 7712 779! 
64 64 64 
6734) 68 68 


2 Sale 66le 66le | 


_..-| 98%4 Jan '14 
654 


4) 6312 6334) 

101 101% Oct '16}- 

8212) 797 797s| 

Sale | 80 80 | 
le Sale | 611g 63 


6712} 6914 Feb °17)-- 
87 | 8614 Jan '17)\---- 


oose| 88 Jan °17)- 


- cone] 9934 Sep 15) ead 
ooee 101 Dec "15! -<--- 
ees waa 10334 Dec '16) ---- 


- 102% Nov’l6) 


-/102% Jan °17|---- 
----| 9914 Aug °15)---- 


Sil2) 83 83 | 
---- ----| 90 Feb '14}- 
~ Sale | 85 8553} 
Sale 100!s 101 | ; 
Sale | 88!2 90 | 78) 
- ----| 87l2g Sept’l6)----!| 


90 | 89%; Feb °17 == 
- $6!2' 84 Feb '17/|--- 
2 10412102 Jan ‘17)---- 
100 100 Oct °16)--- 
.--~- 10014 Jan °16'---- 
105 (10212 Jan °17)/----, 


103 |100 Oct °16)- 
_---|10612 106! 


109 109!2 N ov’15) - 


----|1011g Deo °16} ---- 
103812 109 June’ 14} ---- 


S!2 10454 105 Jan °16)---- 
-2=-1408 Ges %26)--- 


10258101 Feb °17)- 


~o--|107!g Sept’16)----})- - - - 
-»-| 96 -Jan °17}.---| 
{ 


89 | 87% 88 | 


96 95 Nov’l6)---- 


ig Sale 915g 9214 


10153 Sale |100 10112 
- 10213 10014 Aug '16}----' 


66 60!2 Dec °16)- 


s----|107 Feb °17}- 


~---|109% Jan °17/- 


2 ----|106 Sept'16)- 


82 71% May’16 
-.-|103!2 Feb °17 


-- _| 73 Sept’l2)--- 
12 10178 101 Jan ‘17 
wooe| 10212 June’11}---- 


~---'203'g Aug '16 
---|1041!2 Dee *16) - 


31; -___1108 Jan '17 
----|106!2 Feb ‘17 





le} 91 Feb °17)- 


S6!le! 874% Feb ‘17. - 
101 |100'4 Nov'l6.- 


D's 10134/10144 Feb °17)- 


70 | 64 Jan °17\- 


93 | 8914 Jan '17\---- 


95 {10612 Nov'04 


-|10412 Jan °17|.---} 


10153100 Jap '17) 


93 90 90 | 

S4 S2le 8212 

965 | 9612 Feb '17\---- 
owce ooce | 55 N ov’ 16) aoa 

85 | 83!le 8312) 


597g; 5912 Feb | | 
50 | 1353 Mar’06| - - - - 
g 841!) 83 Apr ‘16)---- 

10014|100!g Jan °17)\---- 
7112| 74 Mar’15) -.---! 


Sale | 9614 97 | 


_. 98 | 98te Jan '17/_---! 
21o Sale Q2'4 Q2ts 

its Sak 91s 921; 
95 | 9312 Feb "17! __-- 


93121 94 Dec °16).-.-- 
6. 1 96. Jan “ifi-<-- 
-- 10153 10153 Feb '17/|----|/10034 10153 

- 105 (104% Dec '16)- { 


| Range 
Since 


97 97 
103. 103 
"93. «95 

75 ‘ 734 
42 42 
109 109 
“94 9612 
95 95 
95 97 

7912 82 
66 71's 
83 BS24 
7014 76 
50 77) 
112 112%'9 

“111103 104 
75. 75 
72 

é $3, ” 78: 4 

11 1115s 
75 7918 
90 90 
7712 80 
64 651s 
67 Ip 72 
6612 T1lg 
6312 65 
ES "8219 
80 827g 
61lg 68 
| 6914 7Ole 
8614 861s 
88 88 


10212 1021s 


“2 10612 10612 
97 9614 Dee °16)----} 


73°38) 731g 7312 731g 77 
omne| S219 EER "Miaww< Fem Fes 
one tok gan en Ol 1011's 
“7G9le 77i\a ¢ 771 84 
stot 10233 Sept’ “16 : eee. 
9912, 995g Oct °16)- \---- 
9512) 9614 Jan °17)----'| 9534, 9614 
~ 102 101 Feb °17}----{|101 10344 
--«2| 881g Jan ‘17|----i| 83%, 84 
sl Bite Mari6i.---i|...- ae 
wnmeoe| 76 Feb °17 -!| 75 75 
me ES ee | eae | Ee 
ile __...|108 Feb °17|- 


1067 107 


96. 96 
"86 ' "S819 
100% 102 


10433 10412 


$100 100 


87 90 
R212 83le 
| 9612 9734 





* No price Friday; latest bid and asked. @ Due Jan. b Due Feb. ¢ Due May. @2¥ed42e. 2 Due July, k Due Aug. 0 Due Oct. — Nov. ¢ Due Dec. # Option sale. 








Fes. 17 1917.} 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 16. 


| Interest 
| Pertod 





Union Pacifie (Con) 
Ore Short Line Ist g 68...1922 F-A 


lst consol g 5a_._.__ .- 1946 J - 3 
Guar refund 4s_____._- 1929 J -D_ 9: 
Utah & Nor gold 58__..1926 J - J 101 

lst extended 48_____- 1933 J - J 

Vandalia cons g 4s Ser A___.1955 F-A 

Consol 42 Series B______- 1957 M-N 


Vera Cruz & P Ist gu 4448..1934 J - J 
Virginian Ist 5s Series A___.1962 M-N 


Wabash Ist gold Ti oni ascicn c M-N 
Jy eee 1939 F-A 
Debenture Series B__-_--_- 1939 J - J 


Ist lien equip a fd g 58_._._.1921 M- S 
Ist lien 50-yr g term 48__.1954 3 - J 
Det & Ch Ext Ist g 58_...1941 J - J 
Des Moin Div Ist g 48__..1939 J - J 
Om Div istz 334s-_._--- 1941 A-O 
Tol & Ch Div Ist g 48___.1941\M- 8 
Wab Pitts Term Istg 48___.1954 J -D) 
Cent and Old Col Tr Cocerts.. .. -- 
Columbia Tr Co certfs__.....'-- -- 
Col Tr ctfs for Cent Tr ctfs__._ -- - 
fe. aa 1954 3 -D 
(i) ey re Pe 
Wash Term! Ist gu 3%s___-1945,F-A 
Ist 40-yr guar 4g______.. 1945 F-A 
West Maryland Ist g 4s_._..1952 A-O 
West N Y & Pa Ist g 58.__.1937,3 - J 
Gen gold 48__._..._._._- 1943, A-O 
UY Se p1943) Nov 
Wheeling & LE lIstg —- 1926 A-O 
Wheel Div Ist gold 58__._.1928 J - J 
Exten & Impt gold 58_...1930 F-A 
RR Ist consol 48_____..- 1949 M- $ 
20-year equip sf 56_____- 1922\3 - J 
Winston-Salem S B Ist 48___1960 J - J 
Wis Cent 50-yr Ist gen 48___1949 J - J 
Sup & Dul div & term Ist 48°36 M-N 
Street Rallway 
Brooklyn Rapid Tran g 58..1945 A-@O 
lst refund conv gold 4s__.2002 J 


- J 
6-year secured notes 58_..1918 J - ‘ 


Bk City Ist con 5s__1916-1941 J 
Bk QCo&S con gu g 5e..1941 M-N 
Bkliyn QCo&S8 Ist 58__..1941 J - J 
Bkiyn Un El Ist g 4-56__.1950\/F - A 
Stamped guar 4-5s_-_-__- 1950 F-A 
Kings County E Ist g 48.1949 F-A 
Stamped guar 4s______ 1949 F-A 
Nassau Elec guar gold 48.1951 J 
Ohicago Rys Ist 56___.___- 1927 F - / 
Conn Ry & List & refg 44481951 3 
Stamped guar 44s______ 1951 J 
Det United Tot cons g 444s__1932 J 
Ft Smith Lt & Tr Ist g 58_..1936 M 
Hud & Manhat 5s Ser A____1957 F 
Adjust income 56_..._._- 1957 - 
N Y & Jersey Ist 58______ 1932\F 
interboro-Metrop coll 4 348.1956 A 
Interboro Rap Tran Ist 5s__1966 
Manhat Ry (N Y) consg 48-1990 A 
Stamped tax-exempt -__-_- 1990 A 
Metropolitan Street Ry— 
Bway & 7th Av Istc g 58.1943 J - 
Col & 9th Av Ist gu g 58__1993 M- 
Lex Av& P F ist gug 58._1993, -" 
Met W S El (Chic) Istg 4s- .1938 F 
Milw Elec Ry & Lt consg 5e 1926 F - 
Refunding & exten 44%s__1931 J - 
Minnea” St Ist cons g 5s__.1919 J - 
Montreai Tram Ist & ref 58-1941 J - 


> tn 


New Orl Ry & Lt gen 4s__1935 3 
N Y Municip Ry Ist sf 58 A 1966/3 
N Y Rys Ist R E & ref 48___1942 3 

30-year adj inc 5s___-_-_- a1942.A 
N Y State Rys Ist cons 4 448.1962 M-N 
Portland Ry Ist & ref 5s_.__1930 M- N) 
Portid Ry Lt & P Ist ref 5e- 1942 F - A) 


PEPPER OE TOE OOunOr 


Portland Gen Elec Ist 58-1935) J 


8tJos Ry, L,H & P Ist g 58_1937,M-N 
St Paul City Cab cons g 58..1937\3 - J| 


Third Ave Ist ref 4s_______ 1960|3 - J 
Adj inc 58____________- 1960/A-O 
Third Ave Ry Ist g 58_____- 1937\J - J) 


Tri-City Ry & Lt Ist sf 58__1923,A-O} 


Ondergr of London 4s. -_ .. 1933/3 - J) 
Income 68........_.-.-.- 1948 -- -- 
Union Elev (Chic) Ist g 58..1949|A - 0 
United Rys Inv 58 Pitts iss_1926|M-N 
United Rys St L Ist g 48_...1934 J - 3 
St Louis Transit gu 58_...1924;A- 0 
United RRs San Fra f 48.__1927,A- 
Va Ry & Pow Ist & ref 58._1934 J - 
Gas and Electric Light 
Atlanta G LCo Ist g 5s_____ 1947 s- 
Bklyn Un Gas Ist cons g 58_1945,M- 
Buffalo City Gas Ist g 58. __1947/A - 
Cincin Gas & Eleo Isté&ret 58 1956 A- 
Columbia G & E Ist 58 ____1927,3 - 
Columbus Gas Ist gold 58__1932,J - J 
Consol Gas conv deb 6s__._1920 Q- F 
ConsGasE L&P of Balt 5-yr 53'21,.M- N 
Detroit City Gas gold 5s___1923\3 - J 
Detroit Gas Co cons Ist g 58 1918 F-A 
Detroit Edison Ist coll tr 58.1933 3 - J 
lst & ref 5s ser A______- hi940 M- 8 


Eq G LN Y Ist cons g 5s.__1932 M- 8 
Gas & Elec Berg Coc g 58..1949 J -D 
Havana Elec consol g 58._..1952 F-A 
Hudson Co Gas Ist g 58___.1949 M-N| 
Kan City (Mo) Gas Ist g 58_1922'A-O 
Kings Co El L & Pg 58_._._._1937 A-©O 
Purchase money 6s8___-.-- 1997 A- © 
Convertible deb 68______ 1925 M- S 
Ed El Ill Bkn Istcon : 48.1939 J - J 
Lac Gas L of St L Ist g 58__¢1919 Q- F 
Ref and ext Ist g 5s_____- 1934 A-O 
Milwaukee Gas L Ist 48____1927 M-N 
Newark Con Gas g 5s_____- 1948 J -D 
NYGELH& Pg 5s_...1948 J -D 
Purchase money g 48s_._..1949 F-A 
Ed El Tl Ist consg 5s__ ._1995'J - J 
NY&Q EIL&P Isteong 531930 F-A 
PacificG & ElCoCalG&E 
Corp unifying & ref 5s_._.1937 M- N 
Pasific G & Egen & ref 5s_.1942 3 - J 
Pac Pow & Lt Ist & ref 20-yr 
5e Internat Series_-____--- 1930 FeA 
Pat & Passaic G & El 53___.1949 M- S$ 
Peon Gas & C Ist cons g 68.1943 A-O 
Refunding gold 58-_.-.--- 1947 M- S 
2 .1947 M- § 
ChG- L & Coke Ist gug 58- 1937 J - 3 
Con G Coof Chi Ist gug 581936 J -D 
Ind Nat Gas & Oil 30-yr 5s 1936 M-N 


Mu Fuel Gas Ist gu g 58.._1947 M-N 
Philadelphia Co conv 5s....1919 F-A 
Conv deben gold 58..-.-.-. 1922 M-N 
Stand Gas & El convst6s _1926J -D 





NDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 16. 


Interest 








——s 


Range 
Since * 
Jan. 1 ¥ 





High No. Low High 
Syracuse Lighting Ist g 58_ 
Syracuse Light & Power 5s_- 
Trenton G & El Ist g 58_- 
Union Elec Lt & P Ist g 5a- 1932) |M- S| 
Refunding & extension 5s8- 1933) | ee Se 1015s N ov’ es | 
United Fuel Gas Ist s f 68. 1936) _ - J| 
Utah Power & Lt Ist 5s8-_ 
Utica Elec Lt & P lIstg 58- 71950| i - 
Utica Gas & Elec ref 5s8- 
Westchester Ltg gold 5s_ 7 TTT 19: 50. \J - 
Miscellaneous 

Adams Ex coll tr g 4s 
Alaska Gold M deb 6s A_-.-- 
Conv deb 6s series B 
Armour & Co Ist real est 4s 39| 
Booth Fisheries deb s f 6¢ - 
Braden Cop M colltrst 68-1931) F . ah 
Bush Terminal Ist 4s___._- ceaela rey) 


-1951|3 -D) 7101 


_... 102 Maps| 
100” 90 Apr ‘16 


4212 Aug ‘15|-- woe - (10214 Matis nana 


Bldgs 5s guar tax ex 

Chic UnStat'n Ist gu 4348 A 1963 

Chile Copper 10-yr conv 7s_ 1923) 

Computing Tab-Rec s f 6s_ 

— ConsMS& P con 6s A’ 28} m. N| 
192 


1lg Nov’16}----|| 
1 Aug °16)----/|_- -- 


8614 Jan ‘17|----|| 
912 Aug '15 ---- | 


Great Falls Pow Ist sf 5s__1940) M- No 
Int Mercan Marine s f Accaea|y | Qo 
Montana Power Ist 5s A- 
Morris & Co Ist sf 44s__ 
Mtge Bond (N Y) 4s ser 2- 
10-20-yr 5s series 3 
N Y Dock 50-yr Ist g 48- -"1981| le Al 
Niagara Falls Power Ist 58_1932\3 - J) 


‘ -|1027 ny | 
a 105% Jan “17 ---- 10412 


83 Apr "14)---- 


9913 Oct gi 
991g Deo '16 | ---- 


80 Sept’16|---- 





Niag Lock & O Pow Ist 5s_.1954) IM- N| 
Nor States Power 25-yr 5s A 1941|__ ~ | 
Ontario Power N F Ist 5s_- 
Ontario Transmission 5s__ 
Pub Serv Corp N J gen 5s_- 
Tennessee Cop Ist conv 68_ 71925, ‘M-N 
Wash Water Power Ist romped 4 - 1 
Wilson & Co Ist 25-yr 8 f 6s_ 1941)A 


“3 36 Bept’ 18 “sell 


10112 Jan 17 core 10112 101% 
941g Nov’ 16|..-<11 Manufacturing & Industrial 


Am Ag Chem Ist c 58 


Am Cot Oil debenture 5s -_- 
Am Hide & L Ist sf g 6s____1919) M- 8 

Amer Ice Secur deb g 68_---1925/A - O| 
Am Thread Ist coll tr 4s___.1919| J- J| 
Hates 40-year g 68... 1944) ie. -?) 


| 85 Jan ay =f 
7412 Feb ‘17 ----|| 741g 


Am Writ Paper Ist sf 5a. ..1919| 
Baldw Loco Works Ist 5s- 
Beth Steel Ist ext sf 58_...1926) lx - - J 

Ist & ref 5s guar A 
Cent Leather 20-year g 5s_- 
Consol Tobacco g 4s 
Corn Prod Ref s {fg 5s 

Ist 25-year s f 5s 
Cuban-Am Sugar coll tr 6s__ 
Distil Sec Cor conv Ist g 5s- 1927) A- — 
E I du Pont Powder 4 4s_-_- 
General Baking Ist 25-yr 68-_ 1936 
Gen Electric deb g 3348_---1942) 

19 


oJ 
-A 
-3 
-J 
- J 
-8 84 Jan '14 lessclgae - 
- Ai 





2. 10012! 100° ‘on 17 





101% 101!2 10112 Feb ag 


"35 Mar'l |---| 
% 100 Jan 17) ae 


me Mar’l | 
163% Oot *1¢i....ij...-. 
93 Nov’ 16, mon Ingersoll-Rand Ist 5s 
Int Agricul Corp Ist 20-yr 5s 1932) =- N 
Int Paper Co Ist con g 6s__- 
Consol conv gf g 5s 
Lackaw Steel Ist g 5s 
Ist cons 5s Series A 


m | 83% Aug’ at ag 
ee aa i Dec’ a or" 


a 86 Jan 38 | 45) 
| 8813 N ov’ 16) meeosatl 


Mexican PetroiLtdcon 6s A 1921 

ist lien & ref 6s series C 
Nat Enam & Stpg Ist 5s___1929 
Nat Starch 2-yr deb 5s8__._1930 
National Tube Ist 5s 
N Y Air Brake Ist conv 6s - 71928 
Railway Steel Spring 

Latrobe Plant let 8 af 5s... 

Interocean P Ist sf 58_..1931 
Repub I & 8 10-30-yr 5s 8 f_1940) 
Standard Milling Ist 5s_.._.1930'M 
The Texas Co conv deb 68_- 
Union Bag & Paper Ist 5s__ 
US Realty & I conv deb g 5s 1924 J 
US Rubber 10-yr col tr 6s__ 
US Smelt Ref & M conv 68.1926 F - -A 
coup--- -41963 | M- N 


e 10312) 1021 Oct “18\----|| 


- 


<eZ>re £2o6>> => 
COT. ae 


sperererer 1-7-79 ZZu000rF6 








| 7512 Deo *16|----|| 








U S Steel Corp— 





Va-Car Chem Ist 15-yr 5s- --1923 J - 








0 
y ] 
D 
N 
3 
, 


West Electric Ist 5s Dec_ 
Westingh'se E & M notes 5s_ 1917 A- oO! 


114/1007s Feb ' 
an j101!s Oct °16}..-../}- Buff & Susq Iron sf 5s 
Col F & I Co gen sf 5s... 
Col Indus Ist & coll 58 gu- 
Cons Ind Coal Me Ist 5s_- 
Cons Coal of Md Istéref 5s. 1950 
Continental Coal Ist g 58_- 
Gr Riv Coal & C Ist g 6s8_- 
Kan&HC&C Istef g 5s- 
Pocah Con Collier lst sf 5a. 19: 37 J 
St L Rock Mt & P 58 stmpd- _ J 
Tenn Coal ,en 58 

Cah C M Co Ist gu 68_ ~~~ 1922 J- ry 
Victor Fuel Ist af 5s 
Va Iron Coal&Coke Ist g 58- 1949) M- S| 


10012 ret is S aiae 


__| 993% Feb ve ies 
7g| 9434 Mar’16)---- 
| 99 July'16}----) 


_ | 103!2 Deo 16 nae 
Telegraph & vey pega 
Am Telep & Tel coll tr 4s. 





_.-|108'4 Deo °16!----||_._- 
_ 100% Aug '16 ---.)___- ae-v eenvertes 6168. 
} 30-yr temp coll tr 5s. 
Cent Dist Te! Ist 30-yr 5s_ 
Commercial Cable Ist g 4s. “2397 iQ-3 


Cumb T & T Ist & ven 58_..1937|3 « J 
Keystone Telephone Ist 5s_ 
Metropol Tel & Tel Ists {5s 1918 | M-N 
Mich State Telep Ist 5s. 
N Y & N J Telephone 58 Z- 1920 M- N 
N Y Telep Ist & gensf4s_ 1939|/M- N 
Pac Tel & Tel Ist 5s 
South Bell Tel & T Ist sf 58- 1941) \S- J 
West Union coll tr cur 58- _-1938) 3 -J 

Fd and real est g 4448....1950|M-N 

Mut Un Tel gu ext 58_...1941|M-N 

Northwest Tel gu 44sg@_.1934 3 - J 


ose 115 Jan '17\--.. 115 
( O17 17}. 
6 100% ¥ hee + ae 101'2 Jan, "17|..-- 
 103!,.103 Jan °17\---- lio3 

__|1013g Jan '17 ----||1013 








__ 101g Jan °17/....||1011g 
* Sets Maw tt .«aallccnn cnun 
9414 Feb ‘17... 














High "NO.| Low High 
103 rom N ov’l6 |---|’ 

| 851g Junme’12)----|).--- 
M- S| 101!2 ____|1011g June’14/ ----| 
10112 Deo "16) ----; 


101 
2 106 


84lg 
85 

847 
947, 


024 be ov’ saa ae! tae < 


98 
89 
9312 
9014 


2 10144 


) 1037s 


10412 

105 
9734 

104 1g 


2 100% 


99le 
11915 
85 
90 
10414 
104 
s 102 
2 103 


2 101% 


101 

106!g 
931s 
9043 


64 
1044, 
109 
2 10718 
107 
100%4 
103 
2 102% 
101'g 





® No price Friday; latest bid and asked. a Due Jan. @Due April. e Due May. @ Due June. h Due July. k Due Aug. o Due Oct. p Due Nov. gDue Dec. s Option sale. 
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SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range Since Jan. 1. 


Saturday Monday Tuesday | Wednesday | Thursday Friday 
Feb. 10. | Feb 12. | Feb. 13. Feb.14. | Feb. 15. . 16. . Highest 














17012 17012 170 170%| 170 170 | 170 170 | a 175 Jan 11 

70 #670 70 8670 70 670 7 0 ‘Boston Eleva 79 Jan 19 
*111 <i Last Sale 119 Jan 9 
4014; 40 40%3| 39 40 Boston & Maine 100 43ieJan 8 
----| 2138 213 os sp aaa i 9 213 Jan 30 
4 Last Sale|4i2 May’l6 Cos 


4012 


30 
4 
40 


Last Sale\27\2 Jan'17 pret eel 24 
Last Sale\412 Nov'l6 “-= ------ 
Last Sale\38 Feb’17 Do pref “Feb 5 
Last Sale|\150 Jan’17 
ff er Ee as Do pret . 
Sale| 135 an’ g 
71% «71%4| Tile 71% ref 100 8 87 Feb 
Last Sale\133 Jan'17 . 17|}| 122 J. 131% Deo 
Last Sale\92 Jan‘’17 100 9 94 Dec 
9912 9912| 9912 9912 6 102 Jan 
4, 4% 4 4 - 10 8% Aug 
*23 25 = 40 pret mee 27igJan 9 44 Aug 
3712 3812 377s Hartford 00 52%Jan 2|| 50 Dec| 77%Jan 
*102 105 1 16| Northern 101 Jan 25 107 Sept 
124 124 125 Old Colon 100 135 Jan 6 157 F 
31 31 maine 00 3412 Feb 13 351g Dec 
*10312 107 poe ermont 110 Jan 15 125 Mar 
53 «4553 52 50 1; 56 Jan 16 6712 Jan 
72 72 70 Do pret 74 Jan 6/|| 69 July| 86 Feb 
Miscellaneous 
*8Alo 90 Amer Agricul Chemical. -..100 9312 Jan 26|| 64 Apr] 102 Nov 
99 { 99 Do pref 100 10312 Jan 27 951g Mar! 105 Dec 
2 21g 2%gJan 9 %, Dec 31, Apr 
11% 121g 35) Do pref 50 121g Jan 16 7 Dec| 16 May 
10712 2 aoe 10512 Feb 112 Jan 27|| 106 Apr | 12514 Oct 
11712 118 Do 100; 117 Feb 12112 Jan 24|| 1141gMar| 124 Oct 
124 125 1,982| Amer Teen & Teleg 100; 123 Jan 12814 Jan 25|| 123 Dec| 13412 Sept 
4714 eae” eed 25| American Woolen of Mass.100| 40 Feb 4714 Feb 15 2 Nov 
9634 96%, 391, Do_ pref 100} 9412 Feb 97 Jan 27 
*71 72 20| Ww  aeneenanmnaneseted aswel 0 Jan 74 Jan 
, res aiid 55| Do 95 Jan 971leJan 5) 10114 Feb 
92 ¢ 3g 9512} 3,532 Atl Gulf e Ww Iss Lines. _ 100) 90 Feb 12119 Jan | 147% Dec 
*54le 56le nen 15} Do p 100, 5512 Feb 66 Jan 4/ 7212 Nov 
14%, HERS. 75\Cuban Port Cement 1314 Feb 19 Jan 257, July 
*9 sina: Saleen 10 81g Jan 10 Jan } 
*205 205 207 109| Edison Electric Ilum 197%4 Jan 226 Jan 
*163% 4| 16414 16414 40 General Electric 100; 161% Feb 17014 Jan 16|| 15914 Apr 
101 10012 10012 22 McElwain (W H) Ist pref_ 100) 100 3) Jan || 95 June 
*88 8912 89le 85| Massachusetts Gas Cos-_-.100) 2b 3) 94 Jan 79 Sept 
79 79 =6©79 45| Do pret 100 *e | 78 Sept 
Last Sale|167 Feb'17 |Mergenthaler Esnotype....108 155 May 
Last Sale\1 Nov’ 16 |Mexican Telephone lg Nov 
Last Sale|115g Dec’16 |Mississippi River ee 10 Dee 
Last Sale,40 Feb'l7 Do 100) f 3 | || 35 Nov 
65 65 so 5|New Eng Cotton Yarn-...100/ 30 Jan 9 65 Feb 15)! 2312 Julv 
Last Sale\70 Feb’17 Do pret 100; 6 : || 60 Jan 
120 121 | 120 121 390 New England Telephone..100| 12 || 1203, Dee 
Last Sale\147  Jan’17 Nipe Bay Company 100) | || 1021 Jan Nov 
Last Sale\112 Jan’17| __.___.| Nova Scotia Steel & C....100 2 112 Ja || 102 Dee} 15514 Nov 
eer 26|Pullman Company ‘eb 15, 16614 Jan 25); 1581¢ Apr | 175 Oct 
30 311g; 32 33 500 Punta Allegre Sugar * Jan || 351g Dee 59 Oct 
15 15 nae 175 Reece Button-Hole 5, 15lgJan 6)! 15 Feb| 1612May 
13534 1367 136 136 — 245 Swift & Co 3% 3; 150 Jan 125 Feb | 177 Oct 
58 58 ee ae 41 Torrington....-..-.-. eaieleaae é d 63 Jan '| 35 Jan 70 Nov 
~~ .. eee 13; Do } 8| 33 Jan 28 Jan 33 Mar 
138 1 39 13714 139 100) 134s Feb 15412 Jan || 1361gJan | 168% Aug 
55 55%4| 55 5512 966 United Shoe Mach Corp... 25| 55 Feb 9| 584Jan \| 5O June} 6312 May 
2934 2934| 293, 30 124, Do pref 25; 2914 Jan 30 Jan | 2812 Jan 31 Sept 
105 10573! 105 105%| 4,099'U S Steel Corporation....100| 99% Feb 1155gJan 4|| 79% Mar| 12953 Nov 
7 117% | 11712 11712 22, Do pref 100, 116%; Feb 2) 121 Jan 11514 Feb | 122% Nov 
6% «67 2, 205) Ventura oe Oll Fields. 5) 653 Feb 87, Jan 65,Sept| 13 Jan 
ning 
33,|  115|Adventure Con | 3 Jan 
150' Anmeek 5| 94 Feb 
3) 614 Feb 
-99 Feb 


140 























oe 


G9 69 & G0 09 89 


41, Jan 1% Feb 57g Deo 
108 Jan 91 Aug| 12512Nov 
1112 Jan | 10 Deo 2612 Jan 

1l4 Jan 3, May 21g Nov 
2 25} 58 Feb 68 Jan ¢ 56 Dec| 83!2 Nov 
3512 3614] 1,630)/Amer Zinc, Lead & Smelt. 25) 30%, Feb 4114 Jan 26 29'2July| 9753Apr 
cian’ cea 71) Do = 65 Feb 8 73 Jan 60 July| 861g Nov 
13: 133g)_—«1,150) Arizona Commercial 103g Feb 151g Jan 753 July) 18 Nov 
1% 2 1 705) Butte-Balaklava Copper... 10 112 Feb 214 Jan 1lg Aug 51g Feb 
43 43 30| Butte & Sup Cop (Ltd)... 10) 39%,Feb 2) 52 Jan 10514 Mar 
79% 80 649|Calumet & Arizona 10, 7312Feb 3) 8514Jan 101 Nov 
550 550 45\Calumet & Hecla 525 Feb 565 Jan 640 Nov 
*20 22 5|Centennial 19 Feb 2714 Jan 27 Nov 
54 54%, 150/Chino Copper 5 56 Jan 7353 N ov 
6312 6434) 5,020|\Copper Range Cons Co... 25 68 Jan 87% Nov 
*23g = 234 2 373 Mar 
5lg 512} +1,725'Davis-Daly Copper 
590| East Butte Copper Min... 10 
173) it 25 
Granby Consolidated 


Hancock Consolidated 
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231g Feb'17 
4 4 


IW WO WOO Wts 


860) New Arcadian Copper.... 25 
1534 1633} 3,610 New Idria Quicksilver. _._ 
Speake 85|New River Company 
85 85 160| Do pref 

8 81g 955| Nipissing Mines 
20%g 21 765|North Butte 

*13%, 
*214 


191g 19% 
91 91 
26 26 
80 8ll2 
llg 1% 
81g 888 
Last Sale 
*414 Ale 
*14 
6 
56 
4 
llg 
*54 lp 
51 
2lg 
1912 
106 10613 *10712 108 
5144 54 53g 58g 
5lg Blg} #54 5l2) 
4%, «43g 41g 419! 
*1 48 4712 471l2' *47ly 4819) 30 
3 (1% 14 *ilg Llp’) *ilg 11g! f EPR 21g Jan 


* Bid and asked prices. a Ex-dividend and rights. ¢ Assessment paid. hf Ex-rights. z Ex-dividend. w Half-paid. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 


ton Stock Exchange Feb. 10 to Feb. 16 


, both inclusive: 





| Week's Range 




















| 
| Last Sales Range Since Jan. 1 
| Sale. of Prices. for 
Bonds— Price.|Low. Hitgh.| Week. Low. High. 

Am Agric Chem 5s__.1924' 100%4| 100 10034/$11,000| 100 Feb) 104 Jan 
Am T & T coll 4s___.1929)______ 91 91%%| 21,000; 91 Feb| 925% Jan 
5s temporary receipts___| 101 100 101 28,500; 99% Jan} 102 Jan 
AtlG & WISSL 5s8..1959| 79%| 7934 80 23,000; 7934 Feb| 85% Jan 
a Jca&USY 68.-1940) 101%} 101% 101%} 15,000} 101% Jan) 102% Jan 
lt eo ps 1940|_...._| 87 87 1,000} 86 Jan} 87 Jan 
KOM bin co ' ae 834% 83%4| -1,000' 83% Jan) 84 Feb 
Mass Gas 48___-_-- _, 93 93 1,000; 93 Feb| 95% Feb 
Miss River Power 58..1951\_____- 77 77 1,000} 76% Jan| 77 Feb 
N E Telephone §s--.--1932)_.---- 101% 101%); 1,000; 100 Jan} 102% Feb 
New River 5s___----- 1934 | 804%} 80% 80%] 9,000; 79 Jan| 803% Feb 
Punta Alegre Sug 6s8_-1931/_.-_-.-- 90 90 3,000} 90 Feb; 96 Jan 
Swift & Co ist 5s- ---1944} Vee 101% 101%} 23,000; 101% Jan| 102% Jan 
United Fruit 434s_--.1923)__.__- 98% 9834; 2,000) 98% Jan) 98% Jan 
U S Smelt,R&M conv Vv 68__| Mi ideowes 105 105 2,000; 105 Feb; 109 Jan 
Western Tel & Tel 58.1932! 100 100 100 12,000: 99% Jan' 100% Jan 





Chicago Stock Exchange.—Complete record of transac- 























tions at Chicago Stock Exchange from Feb. 10 to Feb. 16, both 
inclusive, compiled from the official sales lists, is as follows: 
| Friday Sales 
| = "Week's Ra Range oboe Range since Jan. 1. 
Stocks— Par.) | Price. |Low. High.| Shares.| Low. High. 
American Radiator- --.- 100) 435 425 435 | 19} 410 Jan| 435 Feb 
Fe 100} 13434 | 13444 134%) 34, 134% Feb! 136 Jan 
— ee =. 100) aeneiase 60 62 153} 39 Feb| 67% _ 
oot eries, com._100)._.._- 66 66 10} 60 Jan| 69 an 
» Preferred .......... 100) veimine 84 85 | 36) 81 Feb; 86 Jan 
Chic City & C Ry, pref--- 2 29 32 696, 24 Feb; 35% Jan 
tan Tae serge pene -100| 67%) 66 67 34 422} 60 Feb; 70 Jan 
ic Rys part ctf °*1°°.../ 71 1 aa CO 25| 69 Jan| 71 Feb 
Chic Rys part ctf ‘‘2’’____| 20 |; #19 20 952; 19 Feb) 25 Jan 
Commonw-Edison __..100) 135 135 136 | 79| 134 Feb| 142% Jan 
os Pack Co en 114 112 114 192} 108% Feb| 115% Jan 
eere & Co, pref..-_.-- 00! ssiia Abe 96% 99 64| 9634 Feb} 100 Jan 
Diamond Match------ Re 122 122! 20; 119 Feb; 130% Jan 
Dodge Mtg Co preferred__|...___| 98 98 100} 98  Feb| 101. Jan 
Edmunds & Jones com-_ 100) 34 | 34 34 20) 33 Feb| 34 Jan 
Hartman Corporation----|..--.- 70 71% 140; 69 Feb| 78% Jan 
=o aff & M, com~. 100} 83 83 84 374 83 Feb! 90 Jan 
SE ia cdiias ax ics Cicimincen 117%; 117% 117% 150) 116 Je 18 J 
Illinois Brick..._..._- 100| 3432! "8332 B42] 2351 8036 Febl 883¢ Jan 
— Air Prod Co com..-.|....--| 287% 300 30; 285 Jan; 300 Jan 
I Os cna carats 18} 16%4 19 493; 163% Feb) 20 Jan 
National Carbon- ----- 308 308 70| 295 Jan| 335 Jan 
7), ee 100; 130%) 130% 131 50} 129 Jan! 132 Jan 
Oxweld Acetylene Co_.100|) 17744! 177% 177% 10; 171% Jan) 177% Feb 
People’s Gas Lt & C_-.100) 90% | 88 93 1,630} 88 Feb! 106 Jan 
Prest-O-Lite Co, Inc....-; 124 | 112 125 612| 102 Feb| 146% Jan 
a a ds 1} 2% 849 1% Feb 5% Jan 
Pub ery of N Ill, com. 100|____- 107% 107! 251) 107 \% Feb; 114 y Jan 
ee ., 100 100 3! 100 Jan| 1024 Jan 
Saker oo 2 ae 100}... -| 310 325 79 pon — tr - 
. _aeaeS ee 112 114 15; 110% an; 1l ‘e 
Sears-Roebuck, com_-_.100) 223 221 224 464| 211 ‘ Feb; 239 Jan 
ore Sp, com-_ 100) a A 83 87 1,.957| 78% Feb) 101 Jan 
(sk 100; 51 51 51 25; 50 Feb; 52% Jan 
gppretetted ---------- 100). saz--| 23y, 122 ot? 90 Feb) 23, Feb 
ne @e OO... orca nccan 00, 137 35% 137% 015) 132% Fe 50% an 
Union Carbide Co__..100) 190 182 194 r 1,262; 169 ed 199 - 
Unit Paper Board com.100| 29%) 28% 29%) 470} 2733 Feb! 34% Jan 
& Preferred ____-.---- tee 73 473 16} 73 Jan| 75 Jan 
Wilson & Cocommon.-.100| 61 60 61 446) 58 Jan} 68 Jan 
I in cs teen 100) 104 104 104% | 35| 102% Jan) 106 Jan 
Ward, Montg & Co, pref__| 116 115% 116 | 52} 115% Jan) 117% Jan 
Bonds. | | | 
Armour & Co 4%s__-1939'____-_- 94% 94%' $5,000' 93% Jan) 94% Jan 
Booth Fisheries sf 68.1926) 91 | 91 91 | 15,000 91 Feb) 93'¢4 Jan 
Chicago City Ry 5s_.1927 997% | 99% 99% rye 4 ~—- 99% os 
Chic Rys 4s ser *‘B’’_._--- 68 | 68 68 2, | 6 e 70% Jan 
Chic Ry prm M g481927} 60%! 60!¢ 60%, 1,000; 60 Jan| 60% Jan 
Chicago Rys adj ine 481927; 43 Ya) 42 43%! 3,500; 40 Feb| 44% Jan 
Chicago Telephone 58.1923). ___--| 102 102%) 2,000' 101% Jan} 102% Feb 
CSommonw-Edison 58.1943 103%| 102% 102%) 35,000, 101% Jan| 103% Jan 
Commonw Elec 5s- 1943) reais | 101% 101% 1,000 101% Feb} 103% Jan 
Suaeny Eetitactggs| és | 8 0") Soe) a #8) Wass 
etr e st 4s. } a e 4 an 
Extension gold 4s..1938|_..__- | 68 68 1,000 68  Feb| 68 Feb 
eset 8 8 cct'g ba_1947|..2222| 100% 100%| 81000! 100% Feb| 102% Jan 
re i |. | SPSS / 4 i Fe 2 an 
Pub Serv Co Ist ath, 58°56) 95%| 95% 95} 1% 3,000 95% Feb| 96 % Jan 
Swift & Co Ist gold 5s. 1944}... _--- | 101% 101 | 28,000) 101 Feb| 102 Jan 
Wilson & Co Ist 6s___1941'_____~- | 10134 101%! 7,000' 101% Jan' 103% Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the ree Stock Exchange from 


Feb. 10 to Feb. 16, both ine 


official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


usive, 


compiled from the 
Prices for stocks are all 
For bonds the quotations 



































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
‘ Sale. of Prices Week 

Stocks—(Concl'd) Par. |Price.|Low. High.| Shares. Low. High. 
Tonopah Mining______._ 6 6%| 1,725) 5% Jan| 6% Feb 
Union Traction_---..... 43 43 17 43 Feb| 47% Jan 
United Cos of N J ----100 225 225% 26| 223 Jan} 226 Jan 
United Gas Improv’t...50| 91 87% 91 509| 87% Febj 91 Feb 
U S&S Steel Corporation.100) 105% 104% ay § 11,210; 995% Feb] 115% Jan 
Warwick Iron & Steel_.10}______ 9% 40 9% Feb 9% Jan 
West Jersey & Sea Sh...50) 53% Baie 53% 15| 50% Feb| 53% Feb 
Westmoreland Coal_...50/______ 80 80 1; 80 Feb} 80 Feb 
Wm Cramp & Sons_.-.100| 78 70 78 535| 66 Feb] 86% Jan 
= — ways, pref....50|) 36 36 37 47| 36 Feb| 39 Jan 

s. 

Allegheny Val gen 48s.1942| 98 98 98 $1,000} 98 Feb| 98 Jan 
Amer Gas & Elec 5s--2007} 961| 96 96%| 4,000) 96 Jan OTs Jan 
do small. _... 2007/_..... 9644 96% 700| 96 Jan| 97 Jan 
Chester & Phila 5s.....-- 98 98 98 5,000; 98 Feb] 98 Feb 
Choc Ok & Gulf gen 581919|______ 99% 100 4,000} 99% Feb| 101 Jan 
Elec & Peop tr ctfs 48.1945/}______ 83% 835%) 16,000) 82 Jan| 84 Jan 
do small_-_-_-_- 1945} _..... 6 86 300} 85 Jan| 86 Jan 
Harwood Electric 6s_.1942|______ 103% 104 8,090} 103 Jan} 104 Jan 
Kentucky Trac & Term 5s-_|______ 87% 87%) 3,000| 83% Jan| 88 Feb 
Keystone Telep Ist 5s.1935)______ 983% 98%| 4,000; 97% Jan 99 Jan 
Lake Superior Corp 5s 1924|______ 2 6,000; 50 Feb) 563% Jan 
Leh Val gen cons 48-.2003| 90%| 90% 91%} 4,000!) 90 Jan| 91% Jan 
Registered 48-_-_- ~~~ 2003}.....- 1,000; 90 Feb; 91 Jan 
Gen consol 4148. --.-2003)______ 10034 100%; 1,000) 100% Jan| 102 Jan 
Lehigh Val Coal Ist 5s 1933|______ 10634 106%; 1,000; 105 Jan} 106% Jan 
Penn RR gen 4%s_-_.1965| 102 102 102%] 11,000; 102 Feb] 104% Jan 
Consol 44s-_____--. 1960' 105%' 105% 105%4* 20,000' 105% Feb| 107% Jan 
Philadelphia Co Ist 5s.1949|______ 101% 101% 4,000) 101% Feb} 102 Jan 
Cons & coll trust 5s-1951| 90 90 §90 4,000; 88% Feb) 9034 Jan 
Phila Elec tr ctfs 5s__1948|]______ 106 106 1,000 106 Feb! 107 Jan 
Trust certifs 4s___.1950)______ 90 90 1,000 90 Jan 93% Jan 
Interim ctfs for lst 5s '66/______ 10134 102 74,800 101% Feb 102% Jan 
Ist 5s (temp rects).1966| 101%} 10134 102%} 67,200 10134 Feb 102% Feb 
do SS aig 102 102%| 3,600 102 Feb 102% Feb 
Phila & Read Term 5s.1941/_____- 113. 1113 1,000 112% Jan 113% Jan 
Reading gen 4s_____-_ 1997| 94%] 94% 94%] 23,000, 94% Feb 96% Jan 
Registered 4s____.- Ld Sa 93% 93% 1,000, 93% Feb 93% Feb 
J-C collateral 4s__.1951)...__- 95% 95% 1,000, 95% Feb 97 Jan 
Schuylkill Riv ES 48-  _ ae 99% 99% 1,000 99% Feb 99% Jan 
Spanish-Amer Iron 6s_1927/_____- 102 102 1,000 101% Jan 102 Jan 
Unit Rys gold tr ctf 48.1949)______ 72% 72%| 1,000, 72% Jan 73 Jan 
Welsbach Co 5s__-_--- Ce 9744 97%! 5,000 97% Feb 99% Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Feb. 10 to Feb. 16, compiled from official sales list: 









































| Fréday| Sales 
| Last |Week’s Range| for Range Since Jan. 1. 
Sale. | of Prices. | Week. 

Stocks— Par.| Price.|Low. High.) Shares Low. High. 
American Sewer Pipe..100| ee woe 18% 19% 115; 17 Jan} 19% Jan 
Am Wind Glass Machine..| 50 50 ~=+51 100; 48 Feb} 62 Jan 

Proferred .......<s.- T° ae 108 108 10) 103 Feb| 124% Jan 
Cable Consol Mining - am | pa 6c 6c | 2,500) 5¢e Jan| 7e Jan 
Caney River Gas__..--25|_____- 4416 45 125| 743% Feb| 4744 Jan 
Citizens Traction-----.50)..---- 55 55 10, 54 Jan| 55 Feb 
Columbia Gas & Elec. .100)....-- 39 40% 275| 35% Feb| 47 Jan 
Crucible Steel com_.-.100)_..- - 65 6614 150) 65 Feb| 68% Feb 
Gold Bar Mines. _-___-..- | 35e | 35¢ 35¢ | 2,200} 31le Feb) 39¢ Jan 
Harb-Walker Refr, pf.100 104 104 104 20; 104 Feb; 109 Jan 
Independent Brewing - - .50) 3%) 3% 3%] 1,172 ¢ Jan 3% Jan 

POOGTOR 2... - co cnsol ead de 15% 16 225| 15% Feb| 17% Jan 
La Belle Iron Works_..100, 75%) 75% 76 135| 71% Feb| 82% Jan 

Pree ............ Sains 126 125 | 50| 124 Feb] 128% Jan 
Lone Star Gas..__....100/_.....| 93 94 20; 90% Jan) 96 Jan 
Mfrs Light & Heat_....50| 64 164 65% 395| 63% Jan) 68 Jan 
Nat Fireproofing pref_ - ei eataenic’ 15% 16 75) 15% Feb) 17% Jan 
Ohio Fuel Oll.........«. 20%| 19% 21 2,970; 17% Jan| 22 Jan 
Ohio Fuel Supply - - ---- 35| 52%| 51 544%; 17,111) 43% Jan) 56 Jan 
Oklahoma Natural Gas. 100) 95 95 95 258) 795 Jan} 100 Jan 
Pittsb Brewing com--~--! Fae 3% 3% 10 3% Feb 4% Jan 

ee: es | eee 17 17% 265) 17 Feb| 18% Jan 
Pitts Cons M, M & T_-.-1) 8c 8c 10¢ 1,800, 8c Feb| 15¢ Jan 
Pittsb Jerome Copper _-1| 100 90c 1.10) 7,950; 65c¢ Feb) 1.55 Jan 
Pitts & Mt Shasta Copp__1| 75c 73c 4 690¢e | 48, 50e Feb) 1.20 Jan 
Pitts Oil & Gas_..._...100; 12%] 11% 12%] 1,225; 11 Feb) 13 Jan 
Pittsburgh Plate Glass_100}------ 130 130% 30; 129 Feb) 133% Jan 
Pittsburgh Steel, pref..100| 799%' 799% 799% 18; 299% Feb) 102 Jan 
Pute Oil common_.----- 20%| 19% 20%) 1,826) 19% Feb) 22% Jan 
Ross Mining & Milling -- -1 24c 22c 24c 2,900| 20c Jan; 28c Jan 
Gan Ter DAIS. 0c cccahincncnc 15e 15¢ 700| 13c Feb| 16c #£=Jan 
Union Natural Gas-_--- io petces 183 183 50| 180 Jan} 185 Jah 
US Steel Corp com__-..100)_. - 105 105 50| 102 Feb) 115% Jan 
West’house Air Brake__50| 148 147% 150 165| 147%4 Feb) 157% Feb 
West’ house Elec & Mfg_50| 50%! 50% 52 212; 46% Feb) 55 Jan 

RE ete eekensanma ¥Y Vy %| 3,946 4% Feb Jan 
W Penn Tr & W P, pref 100}-__---- 70 70% 165; 70 Jan| 70% Feb 

Bonds. 

Columbia Gas & El 5s.1927|..--..| 89 89 $1,000, 87% Feb! 91 Jan 
Pittsb Coal deb 5s__.1931 100 99% 100 J | 99 Jan} 100 Feb 
West Penn Rys 5s__--1931!_..--- 100% 100% 1,000' 100 Jan' 100% Feb 











z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of 
transactions at the Baltimore Stock Exchange from Feb. 10 
to Feb. 16, both inclusive, compiled from the official sales 


lists, 
share, not per cent. 
of par value. 








is given below. 


the 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 

































































| Sales Friday Sales 
Last |Week’s Range, for Range Since Jan. 1. Last |\Week’s Range; for | Range Since Jan. 1. 
Sale. of Prices. Week. Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low. High | Shares. High. Stocks— Par.) Price. Low. High.| Shares | Low, Htgh. 
American Gas of N J..100| 116 116 119 13, 116 Feb; 120 Jan | Alabama Co Iet pref..100)|-_----- | g0 80 24) 75 Jan| 80 Jan 
American Rys, pref-..100| 95%4| 95% 96 | 14, 95% Feb| 98 Jan | Baltimore Tube------- | eee 109% 111 290; 105 Feb) 123% Jan 
Baldwin Locom, pref..100; 102 102 102 | 65; 100 Feb; 102 Jan Preferred -...------ | ae | 104 7| 101 Feb 109 Jan 

Buff& SusCorp pf vtc.100| 56 56 56 | 10| 55 Jan| 58 Jan | Chalmers Oil & Gas-_----! eee 5 25 5 Feb 7 Jan 
Cambria Iron --------- 50}------ 45 45 | 25, 45 Jan| 45% Jan Oe eS | ee 4 4 75 4 Jan 4 Jan 
Elec Storage Battery - ees 63 63 | 5, 60% Feb| 67% Jan | Commercial Credit pf B 25) 26 26 26 10; 26 Feb; 26% Jan 
General Asphalt, pref_-100)- ----- 68 68 | 8 67 Feb| 70% Jan | Cons Gas, E L & Pow.100'-_--.-- 120 123% 604! 119 Feb| 127 Jan 
Insurance Co of N A_.-10| 26 25% 26 | 106| 25% Feb| 27% Jan | Consolidation Coal----100)------ 101 103 351; 100% Feb; 114 Jan 
Inter-State Rys pref-...10, 8% 8% 8%) 10, 8% Feb 8% Feb | Cosden & Co-.-...--.----- 5| 15 14% 15%| 3,007; 14% Feb) 18% Jan 
Kentucky Securities...100'-.-.--| 28 30 | 22| 28 Feb| 31 Jan | Cosden Gas-.-.-.-.-..-.--..-- 5| 14%) 14 14%| 5,109) 13% Febj 16% Jan 
Keystone Telephone. -.-_50 ------ 12% 13 | 160, 12% Feb; 14 fam i. Preferred ...-.<c-nce- 5 5} 5 5%| 1,085 4% Feb 5% Jan 
Lake Superior Corp...100, 17%! 164 17%) 3, 480! 15 Feb} 2134 Jan | Davison Chemical_no par) 41 40% 41% 167| 38 Febj 44% Jan 
Lehigh Navigation - - - - - 50} 84 | 81% 84 674| 79% Feb| 85 Jan | Elkhorn Coal Corpn----50 - - ~~ -- 23% 24 125| 22% Feb) 25% Jan 
Lehigh Valley --------- 50} 71%, 71% 74% 512; 71% Feb| 79% Jan eS err 464; 46% 46% 20| 46 Jan| 47% Jan 
Lehigh Valley Transit --50} - - - - - - 254 26 485| 21 Feb! 27% Feb | G-B-S Brewing vt c_-- 100: % % % 2 % Feb Feb 
fe’ eA em 45% 245; 42 Feb{ 4714 Feb | Houston Oil truat ctfs_100) - .---- 8 18%) 55| 18 Feb| 23 Jan 
Little Schuylkill. ------ 50|-....-| 53 53 3) 53 Feb| 54% Jan Preferred trust ctfs_.100)--.--- | 62% 62% 5| 61 Feb; 67% Jan 
Minehi!l & S H_-_------ _ Ss | 57% 57% 3| 56% jJan| 57% Jan | Monon Vall Trac----- Dts oxin a 60 60 7; 60 Feb! 68 Jan 
Pennsy! Salt Mfg.----- 50| 95 | 95 95 35| 95 Jan} 96 Jan | Mt V-Woodb Mills vt 100] 17 17 17 50| 17 Jan| 19 Jan 
Pennsylvania-.-----.---- 50| 54%) 54% 55 2,645) 54 Feb| 57% Jan Preferred v t r__---- 100; 641%) 64 641% 131; 64 Feb| 72 Jan 
Philadelphia Co (Pittsb) 50} --- - -- | 38 38% 190| 38 Feb| 414% Jan | Pennsylv Water & Pow. 100 7933| 79 80 280| 78% Feb) 84 Jan 

Pref (cumulative 6%) 50) 41 41 41 38| 41 Jan| 43 Jan | Public Service Bidg, pf-.--.|--.---- | 10134 102 90; 101% Feb) 102% Jan 
Philadelphia Electric_..25| 3244; 324% 32%| 3,197) 32 Feb| 34% Jan | Sapulpa Producing. ------ 12 12 12 113) 12 Feb; 12 Feb 
Phila R T vot tr rects__50| 28%! 28% 29%2| 3,475) 28 Feb| 34% Jan | Sapulpa Refining---.---! 5) 934 9 914) 355 9 Febj 10% Jan 
Philadelphia Traction-.50| 814) 81 81% 56; 80% Jan) 84 Jan | Seaboard Air Line pref_ 100) bieliaces 32% 32%) 25| 832% Feb) 32% Feb 
MEE 5 oi osccanne 50| 91 90% 92% 191} 89  Feb| 103% Jan | United Ry & Elec_---.-- 50| 31% 32 | 415| 31% Feb] 35% Jan 
Tono-Belmont Devel....1) 4%) 45-16 4%! 3,940143-16 Feb’ 4% Jan ' Wayland Oil & Gas_..-. 5| 4%! 4% 5 1,225 4 4Febl 5 #£Jan 
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Friday | Friday 
Last Week's Range, Sales | Range since Jan. 1. Last Week's Range Range since Jan. 1. 
Sale. of Prices. for | Sale. of Prices. 
Bonds— Price. Low. High. Week. | Low. i High. Stocks—(Cont'd) Par. Price. |\Low. High. Shares. Low. 
Ala Co gen 68 small bds* 33 : 79 79 $400; 79 Feb! 79 Feb | Lake Torpedo Bo’t com “ 8% 84 *6% 
Atian & Charlotte Ist 5s'44 - 101% 101%| 4,000; 101% Feb) 104 Jan ist preferred r-_------ 9 9 8 
Ati Coast L RR conv 4s '39 - 9144 9114} 2,000); 91344 Feb) 93 Jan | Lima Locomotive com 7100 58 57 47% 
Small bonds- - - - ; 90 90 400| 90 Feb. 92% Jan | Lukens Steel Ist pref -.100 99 98 96 
Atlan C L (Conn) ctfs 5s ie 101 101 5,000) 101 Feo 101 Feb | Manhattan Transit__..20 __---- % % 
Balt Elec stmpd 5s_..1947; 9914) 9934 9914! 3,000! 9914 Feb 100!4 Jan | Marconi Wirel Tel of Am_5 2% 2% 2% 
Balt Spar Pt & C 44481953) 96%, 96% 9714! 7,000) 96% Feb| 98!4 Jan | Marlin Armsvte-(nopar)------| 85 *47 
Boston Sand & Grav 68. -.|__- ‘ 90 90 1,000; 90 Feb) 90 Feb | Maxim Munitions r_-.-10 it 2% 2% 
Gapton O80 G6... ots scissile. _.| 100 100%} 4,000) 106 Feb 100% Feb | Midvale St & Ord r._--50| 54%, 53% 
Ches & Pot Tel of Va 5s. _. 974 97% 97% 1,000! 97% Feb 97% Feb | Mitchel! MotIncr(nopar)) 47% 47% 47% 
Chicago CityRy 5s___1927)- 99%; 9914 9,000) 99% Feb 99!5 Jan | National Acme Cor_--.50) 35 33 32 
Chicago Ry Ist 5s__..1927).- 9614 96%! 3,000) 96% Feb 97 Jan | North Am Pulp & Paper(t) 7% 6% 5% 
City & Subur Ist 568_.1922!__ 10214 102%; 1,600) 102 Jan| 102% Jan | Pyrene Mfg r----------10)-.---. 10 10 
City & Sub(Wash) Ist 58°48) _. 102 102 | 2,000) 102 Feb| 102% Jan | St Joseph ey ene 10 . 138% 16% 
Consol Gas gen 44%s_.1954; 9414! 94132 94%) 14, 000| 94% Feb 96% Feb | Smith Motor Truck r._10 7% 7 5% 
Cons GEL & P 448.1935 93 927% 93 28,000! 92% Jan, 93% Jan | Smith (AO) Corp, pfr1CO 95 95 5 
OO ae oh a ee | 105 105 105%| 2,500) 105 Feb 107% Jan | Smith & Terry Transp pfl0 9% 9% 9% 
Consol Coal ref 58... _1950)____- 9314 93%) 2,000! 93% Jan 94'4 Jan | Standard Shipbuilding. 10 -- - -- 5 5 
Convertible 6s... - 1923). 104% 104%| 2,000) 104% Jan 108 Jan | Steel Alloys Corp r__----5 8% 8% 6% 
Cosden & Co 68..-...---- 103 102% 10314, 42,000) 102 Feb 10944 Jan | Submarine Boat-.(no par) 24% 24 18% 
Cosden Gas 68...._.....- | 10744, 166 + 10714| 52,000) 104% Feb, 110 6 Jan | Todd Shipyards r_(no par) | ------| 78 77 
Elkhorn Coal Corp 68.1925) 99';, 99 99% 17,000; 99 Feb 101% Jan Triangle Film Corpvte-.5) 2 2% 1 
Elkhorn Fuel 5s-_---- 1918). 101 101 1,000} 101 Feb| 10714 Jan | United Alloys St Corpr(t), 42% > 42% 42% 
Fair & Clarks Tr 5s__1938 101!4 10144! 25.000) 100% Jan 101 4 Feb | United Motors r_.(no par)) 39% 38 35 
Florida South Ist 4s__1945,- 86 86 3,000) 86 Feb 86 Feb | United Profit Sharing ----1 - se % % 
Ga Car & Nor Ist 58_.1929| 102 102-102 10,000) 102 Jan! 102 Jan | United Sugar Cosrwi..50 35%) 354 35 
Ga Sou & Florida 5s..1945 10144' 10114 101%) 1 00; 101% Feb) 102% Jan U 8S Light & Heat com r_10\____-- 1% 1% 
Kirby Lumb Contr 6s 1923. _ - - - 99% 99% 9,000; 99% Jan 100 Jan | US Steamship---...--- | Speer 4% 4% 
Knoxville Trac 58..._.1938, 10434, 104% 104% 8,000) 104% Feb) 105 Jan | World Film Corp v t c__-5 % 4 % 
Knox & Tenn small 6s..-_'...._--| 100% 100% 500| 100% Feb) 100'4 Feb | Wright-Martin Aire r_-(f) 124% 11% 11 
Maryland Dredging 68. - - - : 99% 99%, 2,000) 99% Feb| 10144 Feb | Zinc Concentrating r__-10 ‘ 3 3 
Mary’d Elec Ry 1st 581931, 9914, 99  99'4) 8,000) 98% Feb) 100 Jan Railroads— 
Merch & Min Trans 6s---- “| 10014 100%| 2,000] 100%; Feb} 103% Jan | Rock Island wi-_r----- 100 34! 34% 34 
Milw El Ry & L 4 48 1931, 94 94 94 4,000) 94 Feb| 94 Feb Former Standard Oil 
Minn St & St PC jt 5s 1928'____-.' 102 102 2,000! 102 Feb| 10214 Jan Subsidiaries. 
Mobile & Ala small 5s 1919|__....| 100 100 500| 100 Feb| 100 Feb | Anglo-Amer Oil--~---- ee ee 16 
Mt V-Wood notes 68..1918|.._...| 100 100 3,000, 100 Feb| 100% Jan | Indiana Pipe Line------ 50 105 105 105 
Norf & Atl Term 5s_..1929} 92 + 92 92 1,000} 92 Feb| 92% Jan | National Transit---12. = 19 19 
Nort & Ports Trac 58.1936 86's| 86!; 86%) 5,000, 86% Jan| 86% Jan | Ohio Oil.----.--- = 385 381 
Norf St Ry &s__..-..1944}- 103 103% 2°00! 103 Feb} 103% Feb | Pierce Oil Corp- --- 23 12}3 12% 
Nor Balt Trac 58_-_-_.1942 106 =106 1,000) 106 Feb| 106 Feb | Prairie Pipe Line----.-100)_-- 306 300 
Omaha Council Bluffs 58_- | |} 9514 95 1,000} 9514 Feb| 9514 Feb | Standard Oil of N J_--100 __. 680 675 
Pennsyly W & P 5s-_- -1940) 95%4| 95 95 14,000; 95 Feb| 95% Jan | Standard Oilof N Y.--100 297 277 270 
United Ry & Elec 48__1949)...____| 83 8314; 21,000, 83 Feb| 84% Jan | Standard Oil (Ohio)..-100, 475 475 475 
Income 4s _._-_..---- 1949} 65 | 64% 65 9,000; 64% Feb) 67% Jan Vacuum Ojil------- -100) 435 420 395 
Funding 5s small__.1936|._.__.| 8934 89'4; 1,000| 89 Jan| 90 Jan Other Oil Stocks. | 
Va Mid 5th ser 58._.-1926| 104'4| 10414 104%, 3,000} 104% Feb| 105 Jan | Alcoken Oil r__-...---- 55 2 - ~ 1% 
Wil & Weldon 5s_-___- ge 107% 107% 3,000 107% Feb! 107% Feb | Am Ventura Oil r__----- 1; 26e | 25¢ 3ilc 25¢ 
Barnett Oil & Gas r__--- 1 2% 2% 3 | 2% 
ziabs Cosden & Cor_______--- 61... 14% *15% 14\% 
Volume of Business at Stock Exchanges | “Preterea OS™ oom 8 MN as wi "53 
er’ as mecaep al ah tb en ea me cawaeee ‘ 2 | 
Elk Basin Petroleum r_..5 ____-_- 8% 8% 7% 9% 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE oer os ft | ae St TOs 2% 
eeeceere---- 0 oe % v0 
DAILY, WEEKLY AND YEARLY. Internat Petroleum r__-£1, 12%, 11% 12 11 14% 
; vA * Zz 
Week ending Stocks. Railroad, |State, Mun. poe acu ~ Seana: - 19 ‘ car i 1130 1958 
Feb. 16 1917. &., & Foreign | U. 8. | Metropolitan Petroleum_5| 2! os 2 44 
Shares. | Par Value. Bonds. Bonds. Bonds 5 ; Ttilel 25, 125 y; 
| - | Mid-Cont Cons O& Utilei0) 125% 12% 12% 12% 
c 4 ™ 
Saturday..........- 160.900| $14,859,500 $1,177,000| $819,000] ____-. o ~  *>~7hbomaeroee | oa = 
Monday... -.--- i HOLIDAY Monongah Oil r_______-- 1| 7-16 44 % 
ee 415,500, 38,754,500 1,856,500, 1,764,000} $1,500 | N y-Oklahoma Ollr____. 1 44 Fi, 
Wednesday - ----._-- 286,900) 26,775,000 1 942,500) 658,500} ------ | NY & TexasOllr_...__.. 1| 212 2 3-16 2 9-16 1 13-16 
Thursday...........| 299.900! 28,246,000 1,422, 000; 1,000,000} ------ | Ohio Fuel Oilr_..------1| 21% 19% : 19 
PEE cnkdednwne~ee | 332,850, 29,736,500 1, 797,000, 771,500 2,000 | Oklahoma Oil com r___.... 11 10%e 10 10¢ 
' Oxlahoma Pr ae 3 
ee _...| 1,496,050'$138,371,500 $8,195,000! $5,013,000! $3,500 | Omar Oil & ok be ale . pata A 
Osage-Hominy Oil r____-5 9 8% 7% 
> > Pennsylvania Gasoline___1) 1 1-16, 1 1-16 1 
ani yah ce Week ending Feb.J6. Jan, 1 to Feb. 16. Rice OW Fons rns 1/ 11-16) 9-16 “%, 
, yal Dutch Cor_(nopar); 59% 59% 58 
4 Exchange. 1917. |__—*1916. 1917. 1916. Sapulpa Retining me s| “oul Bi 5) 
Stocks—No. shares...; 1,496,050 2,640,964 26,712,995| 24,718,051 ages SS & et --- - a A Ct 21% 
Par yalue..______- '$138,371,500 $213,495,575| $2,420,005,680| $2,173,222,495 | Sinclair Oll & Ref e(no par)| 56°4) 5314 50 
Bank shares, par_....|  _---- | $1.200 $14, United Western Oil r___.1| 13-16 13-16 6% 
Bonds. | : Utah Petroleum (prosp’t) -1| - - - - - - 45¢ 45c 
Government bonds. $3,500 $10,000 $62,000 9n6.sen | Vocwem SaaS O148...-0) 7-16) |, 5-16 
State, mun..de.,bonds) 5,013,000| 2.742.500, 49,765,000, 27,796,500 Ms con dye | EE bate Mie Pale 16 1 
€ € 7 -- oscece 4 
cps ctggggeh 8,195,000, i.e 123,269,500 151,112,000 West End Oil & Gasr.._.1| 28¢ 25¢e 15 
Total bonds- ------ $13,211,500 $17,151,500 $173,096 ,500 $178,964 ,000 Pe Mining Stocks. 
DAILY TRANSACTIONS AT THE BOSTON, P aska-Brit Col Metals--1 4) 7-16 % 
ee encom te ae IA AND Alaska Mines Corp(no par) 1%) 1 3-16 1 
Alaska Standard Copr__-.1| 29¢ | 3-16 3-16 
Arizona Chloride r____10c % | “% 440 
Boston Philadelphia. Baltimore. Arizona Copperfields r-_--1 % % 4% 
Week ending Atlanta Mines r____---- 1) 144%e, l4e 9%e Jan 
Fed. 16 1917. Shares. | Bond Sales.| Shares. | Bond Sales . Shares. |Bond Sales. | Barnes King Devel. ----- Bl nce 1% 1% 
| } Beaver Cobalt-_--------- | ee | 48 48 
Saturday. .....-- 8,364 $20,000 5,392| $27,300 2,900 $68,500 | Big Jim_.-.....-_--- 10c| 1 5-16 14 1% 
Monday. -_.-.----. HOLI DAY. Big Ledge Copper Co_---1 4% 4% 5 | 3% 
Tuesday. _....--. 23,613 50,500, 10,912 57,700 4,213 89,000 | Bisbee Cop M & Dev r__-1 1% | 34 46] % 6 
Wednesday - - -- _- 15,184 42,000 6,465 125,900 3,630 81,900 | Bitter Creek Cop r__--_- | ee sige 14 Y | \% % 
Thursday anes sharable 17,636 22,100 5,868} 39,900 1,548 59,500 | Boston Creek r______-_-- 1 1% 1% 1% 1% 1 7-16 
DME ssececdesc 17,117 20,000. 6,717) 30,000 1,998 83,000 | Boston & Montana Dev_.5| 75c 66ce 77e 65c 80 
‘ —— — | Bradshaw Copper M r_-_.-1) 1% 1% 1%!) 1 1 11-16 
| an ee | 81,914 $154,600' 35,354) $280,800! 14,289! $381,900 | Buffalo Mines, Ltd_--_- -- 1} 1% 1% = 1:46} 1% 1% 
Butte Cop & Zine vt ¢- --5) 9% 8% 914!) 7% 11% 
utte-Detroit Cop & Z_.1 wall & 36> Rt % *2 
New York “Curb” Market.—Below we give a record of Dette aH ¥ Copper....1]....-.| 1% 1% 1% 2 
the transactions in the outside security market from Feb. 10 an 7 aa a tas| ae Oe = 50. 
to Feb. 16, both inclusive. It covers the week ending Fri- Calumet & Jerome Cop r 1 1%; 1% 1%! 1% 
; anada Copper- -------- 5| 1 9-16 lig 1% 1 
day afternoon: ok lalla Halle + HE RR +. Hae 
ss . 7 aS 1 as 6c 7e 60 
Friday) Sales r | 
Week ending Fed. 16. Last |Week's Range| for Range since Jan. 1. bCerro de PascoCop(no pati ‘ 38 *4 4074 | 34 
| Site. |" of Prices "| Week ConvolArtwona nc. 16 3" Bs x 
= | | eee -16 2 2Y 
Stocks Par.| Price. |\Low. High. Shares. | Low. | High. Consol-Homestead r____. % «9-16 8; “ 
Aetna Explos_r___ (no \“é he 24 | | Cresson Con Gold M & M 1| 6% 6% 5% »=64, 600 6% 
- paahahaa “ “ "00 __ 44] AS Gi) 20.000) , Bie Zan! 76 Feb | Dexteretia Mines s..._-. 1| 11-16 9-16 11-16 8,700) 3 
Am & Brit Mfg com. -100 6 , 610| 5 Feb 10 Feb | Dundee Arizona Cop-t.-1; 134) 13461 11-16; 3,000; 1% 
Pi re is | Ely Consolidated _--- -- 10} 14 14 | 16,000} 13 
wee ee eee e 25 25 60! 25 Feb 25 Feb Emma C 1 Z } ¥ 
Amer Int Corp $50 pd.100..-.-| 20 irs| a.600| 40% Feb| 67 Jan | Emma Copper r-—-----. Le | 29-000) 2 1-16 
Amer Sumatra Tob...100. 25 | 22 264%| '700| 15 Feb 26% Feb | Eirst National Copper 5) 3. | 3 | 1,500) 2 
Amer Writ Paper com.100, -4:{| 43, “si4| 1,700, 334 Feb! 8% Feb | Glebe-Dominion Copper-1) 54 $4 1,000) 9-16 
Canadian Car & Fdy r.100 _____ 29” 30 sol 20 a: oe Jan | Goldfield Consolidated-10)  65e 64c 6,725] 6le 
Preferred r..-...__- 100 -----_| 69 69 | 6 an Oe On laa I... 7360 Se | 13000) Se 
Canadian Natural Gas--__1 34 | 5%: 4 2,300 % Jan 1 Jan Great Bend r-.----...-- 1| 8c _ oe > 6,500 8c 
Carwen Steel Tool....-10 12%;| 12% 123-1 434001 10. Feb 13 Jan | Greene Monster Minr..-1) 14/1 7-16 1 9-16) 30,000) 1% 
Charcoal Iron Co of Am_10)_- 7% = 8 600 7% Jan 8 Jan! aateraves ---------.... 1) 20) 19 : 41,000) 14 
Emerson Motors Inc r_.10 274, 2%. 3 a 2 te 34 Belo 25e] 7%| 7% 734| 4,630] 7% 
Emerson Phonograph.--_5| 10 — 9% 104%) 3,223, 9% Jan 13% Jan ee ere Dene ~~~ on - ty 200; OM 
Flemish-Lynn Phonog r_5| 1 1 "5001 Feb 1 Feb | 128PirationNeediesCop r tl) %| 5-16 7- 3,800; 5-16 
Preferred r__________- 3). 1% 1%! 1,000 1% Feb| 1% Jan Iron Blossom r-- - - - - . - 10¢|.---. - 114 15-16 750; 1% 
Hask & Bark Car_(no par) 383; 39 | 200! 373¢ Feb| *44%¢ Jan Jerome Verde Cop 1_---- 1) 1 7-16|1 7-16 1 wir 13,500) 1 5-16 
Havana Tobacco com r 100 - 1% «1% ) 600° 13% Feb 1% Feb Jevome Vieter Exten ¢ 4. -1 14 14s 200 I's 
Holly Sugar Corp-(no par) -_-__- 40 43. | 208 Feb! 50 Jan Jim Butler r_---~------- 1) 8le 74e 15,800; 72¢ 
—. la 96 97 | 305 96  Feb| 102 Jan | Jumbo Extension _-... - 1} 29¢ | 28¢ 8,500) 24¢ 
Imp Carbon Chaser r__._i|)______ 3 1g | 900} \Y Jan! % Feb Kerr Lake-----.------- 5 5 4% 850 4%4 
Intercontinental Rubb_100)______} 12 + oe 300! 11 Jan! 13 Jan Kewanus r_------.-..-- 1} 19¢ 15%e 19¢ 2,000) 14c 
Jones Bros Tea, Inc...100...._-| *40 47 | 110| #40 Feb| 48 «Jan | pace Game Mfines ai” 13g a + ed 
Joplin Ore & Spelterr_-..5) 31c | 30¢ 34¢ | 5,100} 25¢ Jan| 35¢ Jan Loma Prieta Cons Mines-1} = 134/ 1 1-16 100) 1 
Kathodion Bronze, pref__5 ---__- | “3% 3% 200 Yan| *5% Feb Loon Lake r..-.----- 25¢}------ 53c 000; 42c 
Keystone Tire& R com..10 -___-- | 13% 1345) 100] 13 Feb| 17% Jan penne aes meses — oF oa = ~ 
Kresge (8 8), com r-.--10'--..--! 12% 1346! 500! 1244 Jan! 13% Feb | \iagma Chief r....-....1)  ¢ ‘ "500. 
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Friday Sales u 
Last | Week's Range! MH Range since Jan. 1. CURRENT NOTICE. 
Sale. | of Prices. | —R. W. P. Barnes and E. O. Bufkin, specialists in Standard Oil secur- 
Mining (Concl.)— Par.| Price. |Low. High.| Shares. Low. | Hien. ities, have formed a partnership under the firm name of R. W. P. Barnes 
Magmatic Copper r-..10c) 30¢ | 27¢ 32c | 6,350) 27¢ Feb, 35¢ Jan & Co., with offices at 35 Broad St. 
Majestic Mines_-_-_.----- 13-16 % %| 5,000 Jan} 1 een —Miller & Co. have removed their offices from 29 Broadway to quarters 
Marsh r-_---.------.--1/____-- 9%se 11 sel 13,300 Mg a= tS je on the twenty-first floor of the Equitable Building. 
Massa Valley =e - 5M Bae 6.450 5 Feb! 7" Jan —A special circular on Marlin Arms, giving latest information relative 
McKinley-Darragh-Sav --1 "550 | 50e 57e 13,200} 48¢ Jan, 57c Feb | to this company, has been issued by Gwynne Bros. 
Miami Merger Cop r_..-1) 1 wees 1% 13% | 5,400) — — ad = 
Mogul Mining r__------ | a 30c 86939c | 4,300) 25¢ ‘ PE 
Mojave Tungsten +--——-2|-----| 7% 1%) 3.290| 1% Feb) 134 Jan Quotations for Sundry Securities 
iaemeaer care. eaten 1 "%| 5-16 3% 8,500) 5-16 Jan % Jan All bond prices are ‘‘and interest” except where marked ‘‘f”’. 
Montana Gold Mines r_-1) 45¢c | a > | 13°50] - ed y+ — : 
Mother Lode r___....... 1} 39c¢ c Oc 8,5 |! 
Nancy Hanks-Montanarl| 85¢ | 83c 85¢ | 5,200) 80¢ Feb 850, Jan Standard Oil Stocks Pershare as.|| *R: Eautpmente—Perct. pase | 
tee tae take k ote ie i 1-16 3 000| 1ig Heb. a Jan | Anglo-Amer Oli new.... £1| #16 16l2| Baltimore & Ohio 4}48._... 4.40) 4.25 
yeowray Deiaee s osarioid =" T “| oe teil aad 14% Feb| 1614 Jan | Atlantic Refining ..°--~ 100100 1010 Butt Roch & Pittsburgh @)4) 4.50] 4.25 
N Y & Honduras R 010 15%4| va ay 7 700| 71 % Feb} 874 Jan Borne-Scrymser Co_._.. 100 450 Equipment 4s______..__. 4.50! 4.25 
Nipissing Mines. .....-- S| 760° 790| 40001 760° Feb| 790° Feb | Buckeye Pipe Line Go... 50/105 108 ‘Canadian Pacific 4348__.._. 4.55\ 4.35 
Nixon Nevada r----..-- Se Fit pling 1 ee Feb. 114 Jan | Chesebrough Mtg new ---100 425 440 ||Caro Clincht & Ohio 6a... 5.00) 4.70 
Ohio Copper new wir---1) 1 og : nna | 29'700 3e6 Feb! 68 Jan Colonial Oil_....... 2. 50 | 70 Central of Georgia 5s__.___- 4.62) 4.38 
Old Emma Leasing ibs 45c 43c 50e 29, 76 c Feb| Ble rs Continental Ol ag SRE 1 600 610 | Equipment 4s Baie 4.62! 438 
oe aa 7 gaa | sete at See te ee 1:4 Feb | Crescent Pipe Line Go-..-50 *37 42 ||Chicago & Alton 48.....~~~ 5.25| 4.75 
Pittsburgh-Idaho ---..-- 1 id Hee itz; 1'000/11-16 Jan! 134 Jan | Cumberland Pipe Line_.100 120 130 | Chicago & Eastern Ili 5345. 5.75) 5.25 
Pittsb Jerome Cop 1--.- - : “9716 1% 78} 18'300 K ¥eb| %% Jan | Bureka Pipe Line Co....100 205 215 || Equipment 4348.__.-_._. 5.75| 6.25 
Prog Mm & 3m... = 2 4k 200 3% Feb! 5 Jan | Galena-Signal Ollcom...100, 165 (170 ||Chic Ind & Louisv 4%s____- 4.70) 4.40 
Ray Bewwiee £..------- : ho eed ie 1 Z| 5.100 1 - Feb | 1% Feb Preferred ............ 100| 140 145 | |ChicSt L&NO6bs___.____. 4.50) 4.25 
ee Paw an- ~~~ == . mT oa ‘| 57'500| 800 Feb| 560° Jan | Milimole Pipe Line___.... 100 237 242 |\Chicago & N W 4}4s8___.... 4.30 4.00 
rsa ----31- 60s | eee. sie | OF © Feb) 67¢ Jan | Mdlana Pipe Line Go----60 100 105, | Chicago RI & Pac 4346. -- 5.15) 4.65 
Rochester Mines -- - -- -- A} Oe | Se Glc | 8,700) Ste in| 47¢ Jan | Mternat Petroleum.____ *12 | 12l2|\Colorado & Southern 5s 4:30 4.40 
Round Mountain r------ 1j------ | 44e , <0 200| 38e . Jan 4 web Naiional Transit oe" is e ot7 (30 lillie Bo 1) 460) 4.40 
Scones re a ts 6 “se 1500 ‘y Feb| 1g Jan | New York Transit Co_-.100 210 220 || Equipment 434....--...| 4.60 4.40 
Bs Seine Se F--- ~~ = -2)---- iz] 1 Oia 1100) Jan| 3% Jan | Northern Pipe Line Co..100| 98 103 || Equipment 4s___ 4.60) 4.40 
Santa Rita Develop r..--1) = 74 a ng OS 4 “4 322 | Onio O11 Co 392 || ‘Hocking Valley 4s 4.55| 4.30 
San Toy Mining _--__-- ee 14%0 15¢ | 2,300] 14¢ Jan) 15¢ Jan | poe eon 77 rf eee re 4.30 
Scratch Gravel Gold M-_-1)_----- | 59¢ 5% 500 54c Feb) 65¢ Jan Peres Oil Corp....-.~~~ 1319 | ‘nitnols db pd Sa 4 
Section 30 Mining_-_____ 10} 11 | 11% 11% 500, 10 Jan} 13 Jan | Posse Ol Corp_-...---- 5i32|| inole Centr 1S0-------.- 4.35 4.20 
ee en ee 5: | a TS Bee isc Saul 18° Pop | Seattle Wipe Lame... .._- 320 |' Kanawha & Michigan 434a-.| 4.60) 4.40 
Semostio Copper Corp---3) 175) is 138) aS-bdo| 52s Peb| 18-10 Jan | Gelet Mefieieg....-.--s06| 905 (365 ||Kecteviie& Wameviteaa’ | 430405 
Silver King of Arizona---1 %l «=25§- 16 % 12,900) 5-16 Feb a an Southern Pipe yy “100 198 (203 || nainn StPa&aSBM =... ca “a0 
Sliver King ConofUtahel) 43s) 4% 4%] , 700, 4 Janl 474 Jan | gen Peon On =2100 330 335 |/Missouri Kansas & Texas Ba.| 5.50, 5.00 
pate I ad eel i----5-| 17e, ITC | ete Oe. Pobl  % Jan | Southwest Pa Pips Lines-100| 105 |115 ||Missourl Pacificée.. | oscil boo 
Standard Silver-Lead_- --- 7% | iS ena 1000! 9-32 Feb/ 9-32 Feb | Standard Oi! (Californta)100) 300 (305 || Mobile & Ohio 5s_......... 4.80) 4.50 
Stewart Mining. ........ ay ooet| Sac? 8787) 2-000) S582 eee) Soe” yen | Standard Ol] (indiana)..100| 860 [865 || Equipment 44s__-----.. | 4.80 4:50 
= oo) aoe Oo | 22'1 40} 33 Feb| 60c Jan | Standard Oil] (Kansas)_.100 540 560 ||New York Centra! Lines 8s..| 4.55) 4.30 
Superstition Mining --—--t) ee, ake 350 | 45-700] 250 Fob| %Oo Jam | Standard Of) (Keatueky}100| 700 |710 || Bauinenent 4%... 4.55) 4.30 
Tommy Burns GM eomrt; 27¢) 25¢ S3¢ | 4o00| 71% Jani 25 Jan | Standard Ou (Nebraska).100| 575 \600 ||N Y Ontario & West 4340...| 4.401 4.28 
Fe he ny ee | 4% 4%! 2.450 4% Jan! 4% Jan | Standard Oil of New Jer_100 680 (685 | Norfolk & Western 4s_...| 4.30' 4.00 
nk te %% 454| + 71900 311-16 Feb; 454 Feb | Standard Ol! of New Y'rk100 294 297 || Equipment 4s_..._-...-. 4:30] 4.00 
nn a aga | aia ees a | 4 ME % Feb! 63; Feb | Standard Ofl (Ohio).....100 460 480 ||Pennsylvania RR 434a.._-. 4:25) 4.00 
See EEE .------- 4 6% : % at 44 ‘2. as bed iy ion Swan & Finch_._._..---100 105 eee Equipment 4s__....____. 4.25) 4.00 
 aeg ly Lae ag "530 s0c’ 55 | 13,450, 450° Feb| 61¢ Jan | Unlon Tank Line Go----100 88 | 92 ||St Louis Iron Mt & Sou ba-.| 5.25 4.75 
ee Cane aL | a 1M] 3700] 1s: ebl 896 Jan | Vaouemoul 00, 438 440 ||St Louls & San Francleco Sa.| 2:29 4.78 
Tesmmne Capper .--.-3)---..-| 19 1%) 3.700, US re 62 2 | wudnt A... 10 *30 | 40 ||Seaboard Air Line 5s -| 4.60) 4.40 
United Eastern.-....... 1) 4% 4% 434) 300) 4 Feb) 5% Jan | WSsaington Oll......... | ime. ao yer 
Uscontinental r--- 21; 8¢'| 7c’ _8e"| 17,000; 734e Feb| 11346 Jan nds. Per Cent. | Southern Pacific Co 4348--.| 4.40, 4.20 
U S Continental f......- 1 ad Og Se | 4'9 “4 4 Feb| 26e Jan | Plerce Ol Gan conv 68.1924 80 85 | Southern Railway 434s____. 4.55) 4.35 
United Verde Exton 2.250 ol 3032 325 39%| 274001 33% Fed | Toledo & Ohio Central 4s...) 4.80, 4.40 
United Verde Exten r..50¢) 39%) 3434 3934; 27,400 33% Feb) 40. Jan es a ew = 3 
Unity Geis 3atnes... ..-- . 3%) ? | Mile a on hae Aetna Explosives pret 100 34 | 37 Tobacco Stocks—Per shaire 
Virginia Mines r___._--- Eee | 1% 1% 750 1% Feb| 1 % Feb Amer & British Mia ae 7 | 43. = . aan 
West End Consolidated..5} 66c 65e 7le 4,500' 65c¢ Feb); 72¢ Jan woee- 00 20 30 | aeneeienes Chens eaumneine — a 
Wettlaufer Silver__..--- ae | 10¢ 10¢ | 5,000) 10c¢ Feb; 10c¢ Feb A tas ‘Powder omian.-100 164 |168 Preferred oe as. nae 
White Caps Mining. .-10¢)------| 420 48¢ | 11,800 d4c Jan| 490 - nme FE 2 (tee ra ag og Pee 
White Cross Copper r-.-1) | %4| | 134 ,.34| 1,100) | 34 Jan! | 3% Jan | pee a Wileon~ 7” 100 115 117 | British-Amer Tobac ord-.£1| *18 | 20 
temas Yo Fase a 1} 24¢ 24c 25¢ 19,200, c e 5c Bliss (E W) Co common..60°530 (560 Osdinars, ~ieaoane “18 | 30 
scien Sek ere Wie raees------| 24% S6x teases srs Bee) es ame Canada Faye & Forsinasion 175 185 | Johnson Tin oli & Met-100\ 100 (130 
Cosden & Co 6s r__..1926)-...._| 102 103 25,000 102 Feb! 109 Jan 66. |(Sdashetinwe & Dechen "skal tae lane 
Cosden Oil & Gas 6s r1919| 1063{| 10614 106%4| 16,000! 105 = Feb| 11044 Jan on Se oo \8S |/Meems 19 195 (210 
Cudahy Packing 58. -1946) Pe | 994 9914 | 1,000 98% Jan} 1004 4 Jan sone 104 {110 |\Porto en Og = oe 
French Municipals 5%s’19| 95%) 9434 95%) 44,000 94% Feb) 974 Jan Oumen ee ee 80 | 90 |\Reynolde (RJ) Tob = ioe = ae 
Midvale St & Ord 5s r 1936) 953{| 9534 96%| 79,000 9544 Jan} 97% Jan seen Os ---100 80 | 90 ||Reynok acco 100 575 (610 
an ertbiee 1641 36 | 85 | 08% Onnee = wa ox 2 65 | 75 ‘Young. (38) Co_-._.. 100) 160 |170 
| $e 1% ‘2, o PD, 694%) (Jan | LOM BECIOrT OG. eee AU OO 6 || SOUR Cw OH) UO... | 
"Ta: = r eee ane is 95%| 93  95%| 27,000) we Feb| 128% Jan = Patent Fire Arms cael 77a ecg [| rte snnnnnn---- 100 105 110 
Sinclair Oil & Ref 6s r-1926| 110%, 11044 110%! 10,000) 110 jan} 11544 Jan | | Mig--..-...._...... 
U S Rubber new 5s_ -1947| 0434) 9434 956 |1340000 o ‘i Feb 7 Jan duPont C5 Semen wel one tear 1 Short Term Notes. Per\Cent. | 
Western Pacific RR 581946)_____- 8914 8914! 10,000) e “Ja 4 Bebeirtare mmtoei 100 ise iog An Cot Olt 1017. Ma 101 10% 
* Odd lots. t Nopar value. 14 Listed asa prospect. IJ Listed on the Stock Ex- mpire Stee ron com. 7 | er Loco - 8 
change this week, where additional transactions will be found. o New stock. Fr Un- - Pref —— sgh eae deemed 100 B R. ye ARES —. eye + - 
listed. wu Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- —— ‘owder com.._100 +4 tr c Moy oct a ‘oi 
2 eee Seren Hopkins & Alien Arms_-100, 5 15 ||Chic & West Ind 5s'17-M&S| 9944|101!5 
iliken Bros pref.--..- 30 | 40 Gen. ny Seekiestae leis da re iol 
Mil! = Bros pref__.._- 100 30 | 40 ne uu 99%, 2 
New York City Banks and Trust Companies | Nite Bros pret,-----100 30 148 | Rockin Vai oribt7 MEN 1001 i 
wot ret Pe Se oe 100' 105 11 nt rv 6s Fe "18_F-. 2 
ported .E- Se lene .|. 2S | Ae [Paet Bee| OF | Ae | mts Seaboard Stee (no par) 49 | 55 ||K C Rys5iss1918_.-. J&J| 10114|101% 
—— a. 560 oe Mar anon 5 490 | 510 Secovill Mfg...-..---.-- 00, 590 615 ||K C Term Ry 4s8'18-M&N| 10014/100% 
re Exch.) 240 | 245 x & Pate =. oo. ead ra Tr.| 450 | 460 Thomas 1 ion facia sight tia aie 20 | 27 4s 1921........... J&3} 100 (10012 
Atlantic-..-| 180 | 185 ||Mech & Met Bway Trust 155 | 162 | Winehester Repeat Arms 100 800 900 |/Laclede Gas L 6s 1919-F&A| 1004101 
Battery Park} 170 | 185 Merchants 250 ----||B’way 770 | 780 Woodward Iron.....__. 100 59 64 ||Morgan& Wright 5s Dec.1.18| 1001210112 
© -<-| 400 | ----||Metropoiie®.| 280 epeereree oo? | ite New Eng Nav 6s 1917-M-N| 9612, 9712 
Bronx Boro*| 200 Ren Metropol n*) 180 | 190 ne ry Public Utilities— INYNH&H4KsMay 1917) 991s) 997% 
Denes at.) 308 | Te linemen aon] ore | cce-|icmerenl.| ore | zig | 4mn Ges & Mies com..-.-- 50°140 145 ||Penn Co 438 1921..J&D15| 100%|100% 
BeyantPark®) 145 | 160 |\New Neth*-/ 315 | 326 ||Empire - 20 | 330 Preferred............. 50 *51 | 52 || Pub Ser Corp N J 58°19 M&S! 1001/1014 
Butch & Dr.) 90 | 105 ||\New YorkCo| -_..| 725 Equitable Tr #320 480 Am Lt & Trac common..100 358 362 ||Rem Ams U.M.C.5s°19F&A) 83 | 85 
— or | can ee | ae | Sl") aoe | See Preferred. ...........100, 112 |114 ||Southern Ry 5s 1917..M-82| 100 |100% 
Chat & Phen) 245 | 258 pacific *---— | 270 | cea | pacity ----| 308 | 25q | Amer Power & Lt com...100, 86 | 88 ||United Fruit 6s 1918_. M-N| 100!2\101 
Coie BS") cece] Se eeercasoo = 7 G ~ ty Tr 448 | 454 POEL conc caneras 92 | 94 ||UtahSecurCorp 63°22 M-S15; 96 | 97 
Chemical-..| 390 | 400 |/People’s®...| 220 | 235 |/Guaranty Amer Pubile Utilities com100, 37 | 40 || Winches RepArmste'18M&S) 9412) 96 
CitizensCent| 195 | 202 |/Prod Exch*_| 188 | 198 |/Hudson -...| 140 | 150 | Athy  ublic Utilities com se New Yook Cite Nema 
City ------. 500 | 515 ||Public ®....) 220 | 235 ||LawTit&Tr; 128 | 135 Cities (Service Co con... 100 272 '274 |\6e Sept 11917......._.._.. 101 |1013. 
Coho eee) oe | lieeeena | Soe | die lindeeenemeaa| See | doe 89 90 || Canadian Gove. Notes— 
Colonial®_..| 4 pre nd-....| 395 | 415 |!Metropolitan’ 390 | 405 | Con'with Pow Ry &L..10) os | om \loe Aue LIQ? ; 
Commerce...) 181 He | TS chester) ..| 125 | .-.. | ,srmated. Bit pret.100| 92 | 95 Industrial 
Corn Exeh*-| 340 | 350 | 23d Ward*.| 100 | 135 ||N Y Life Ins Elee Bond & Share preft..100 99 101 and Miscellaneous 
Cosmopol’n*} 85 | 100 | Union Exch.| 155 | 163 & Trust..| 960 | 980 Federal “Light ry le a 
Rast Hiver..| 70 | 80 ||Unis Gtoses* ---| Bt Y Fres..| por ped opipaPeccsnee s. 100 53 | 55!2||American Brags_.__.... 310 |315 
Fidelity *.__| 150 | -...||\Wash H’ts*_| 275 | ____|\TitleGu&Tr Pa... eye Sow ap isadas| Sete oo Amertean Chiele com: -~7100 ho 
Fifth Ave*..|4300 (4800 || Westch Ave 190 aaa tan’ | ----| 155 Tndlana Lighting Co....100, 85 |....|| Preterred..........-- 77 | 80 
FER o2-n- are hats litonenee "| die"| See let sexe | ae Bll cone “A 78 | 99" ||4m Graphophone com--100 148 |153 
-------| 975 |1040 | York F 20 610 ||USMtg&Tr, 450 | 460 Naorth’n Sta Reeden Cane aan 100 100 {103 || Preferred........... 148 153 
o— mer® 120 130 ‘con Isi’'d*| 125 | 135 Wenehemee” "130 00 98 | 99 || American Hardware_—--1 133 136 
Amer* mey a eee 1 36R Ob ge ee oe eeenreeee 
German Ex*| 390 | _.-_-| First..____- 255 | 270 Paci Gas & at - 6514|| Amer ll hay com.1 100 40 | 43 
































































change this week. ¢ New stock. »y Ex-rights. 








— ch*_ 325 | Hillside * 110 120 Bi + 600 | 620 
h*_| 310 | 325 ae rookiyn Tr. 

—_- 695 715 | Homestead *; __..| 115 ||Franklin ...| 260 | 260 
Harriman . .'¢230 | 240 | Mechanics*.| 125 135 ||Hamilton...| 270 280 

° Imp & Trad_| 510 | 525 | Montauk*. 90 | 105 ||Kings Co...| 650 a 
Irving .....| 220 | 230 || Nassau._._- 200 | 205 ||Manufact’rs 150 | 155 

Liberty..-.| 985 |1010 ||Nation’ICity| 265 | 275 ||People’s..... iain 
Lincoln....| 300 | 330 ||North -| 175 | 200 Co... 65 80 

'People’s....! 130 140 
® Banks marked with a (*) are State banks, fSale at auction or at Stock Ex 


New York City Realty and Surety Companies 






































| 70 “a Lawyers Mtg i53 
yy td 70 wy 
Amer Surety! 135 | 145 ||Mtge Bond_| 103 
Bond & gh G/ 270 | 280 ||Nat Surety.| 220 
Casualty SY ee ee Y Title 
City aby. g 15 21 Mtge --..| 90 
Preferred..' 60 67 











Ask 
162 
108 
225 


100 


Bid | Ask 
Realty Assoc 
(Brooklyn); 97 101 
U 8 Casualty; 200 heee 
USTitleG&I| 68 75 
Wes & Bronx 
Title &M G' 165 | 180 

































06 
a tia a te 3 | dbu|censiad Conipaag---199 185 189 
South ieeecceeasns | 2 pany..... 80 | 
SP aay see | 106 108 Havana Tobacco i 1 2 
Southwest Pow & L pref. i rite 100 || Preferred............ 100 3 | 6 
Standard Gas & El (Del). *12 13 Ist g 5e June 1 "1923__-3-D) S48 | 53 
Preferred............ 560 *38 40 |\In Rub com..100, 1112 1212 
cumuee ae Lob coe 812 919|| Internat cain 160 |... 
A palinetienminndiia 38 | 42 ||International Salt_......100 56 59 
United Gas & Elec Corp.100 8 | 12 Ist g 5e 1961__.._._ A-O 78 80 
i hntnardideabilenan 74 | 77 ||International Silver pref_100| 55 | 58 
2d preferred......... 10 | 14 ||Lehigh V: Sales. 50 *85 | 95 
United Lt & Rys com_--100 47 49 ||Otis Elevator com...... 100 58 | 61 
lst preferred.........100 76 78 Preferred. .......... -100 94 | 98 
estern Power common.100| 17 19 || Remington Typewriter— | 
erred............100 65 | 67 Common. ...... -----100 1412) 16 
j lst preferred.......__ | 79 8llg 
| 2d preferred.._......_ 100; 44 46 
Royal Baking Powd com_100 155 165 
] | Preferred_........... 100, 10212104 
* Per share. } Basis, @ Purchaser also pays accrued dividend. ¢ New stock. 
f Flat price. s Nominal. zs Ex-dividend. y Ex-right? 
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investment and Railroad Intelligence. 





The following table shows the 


RAILROAD GROSS EARNINGS. 
oss earnings of every STEAM railroad from which regular weekly or monthly returns 


can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including the latest week or month. 


We add asupplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 




















Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. 
BOADS. Week or Current | Previous Week or | Current | Previous| Current | Previous 
Month. Year. Year. Month. | Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ & $ $ 
Ala & Vicksburg -|January - -- 158,178; 997,805 || New Orl Great Nor.|December 134,800) 154,930! 853,803; 876,018 
Vicks Shrev & P_|January -- 199,160} 983,315 || N O Mobile & Chic.|November | 172,120) 180,5 840,235} _ 807,852 
Ann Arbor.____--- lst wk Feb ,753,766| 1,586,109 || N Y Chic & St Louis December |1,259,575/1,231,210| 7,863,988) 6,854,674 
ee eer 2 E:80h 985 OF 878.008 || NY Suc waseeal pocammer "gar 388-960 6H Sty aay a Fee as 
an ° 5) F ° n es ecember : | 4, 4 
Atlanta & West Pt_| December 774,011 Ay N Y Susg & West-_ 


Atlantic Coast Line| December 
Charlest & W Car| December 
Lou Hend & St L| December 


a Beptnore & Ohio.|December |9,544,59: 


& O Ch Ter RR| December 

r & Aroostook) November 

Bessemer & L Erie_| December 

Birmingham South-_}|December 
Boston & Maine__.|D 


ecember |4 
Buff Roch & Pittsb_|1st wk Feb 


Buffalo & Susq RR- 


December 
n Nor Syst-_|Ist wk Feb 
Canadian Pacific__|lst wk Feb 


Central of Georgia_| November 
Cent of New Jersey| November 
Cent New England -_| December 
Central Vermont-__| December 


Ches & Ohio Lines_|1st wk Feb 


Chicago & Alton. -_-.|December 
Chic Burl & Quincy| November 
b Chicago & East Ill} December 


c Chic Great West__|1st wk Feb 
Chic Ind & Louisv_|ist wk Feb 


Chic Milw & St 4 December 
Chic Mil & 8 


dChic & North West| December 
Chic Peoria & St L_| December - 
Chic Rock Isl & Pac| December 
Chic R I & Gulf.| December 
d Chic 8t P M & Om' December 
Chic Terre H & S E| December 
Cin Ham & Dayton| December - 
Colorado Midland_|December 


e Colorado & South_|1st wk Feb 


Cornwall -....._-- December - 
Cornwall & Lebanon} December - 
Cuba Railroad _ __.|December 
Delaware & Hudson December 
Delaw Lack & West; December 





Denv & Rio Grande! lst wk Feb 
Denver & Salt Lakel4th wk Jan 
Detroit & Mackinac|lst wk Feb 


Detroit Tol & Iront;| December 
Det & Tol Shore L_| December 
Dul & Iron Range__| December 
Dul Missabe & Nor December 


Dul Sou Shore & Atl Ist wk Feb 


Duluth Winn & Pac December 
Elgin Joliet & East_| December - 
El Paso & Sou West’ December 
“Secs eae |November 
Florida East Coast_| December 
Fonda Johns & Glov December 
Georgia Railroad_._ December 


Grand Trunk Pac_-|3d wk Jan 
Grand Trunk Syst _| Ist wk Feb 


Grand Trunk Ry 3d wk Jan 
Grand Trk West_'3d wk Jan 
Det Gr H & Milw 3d wk Jan 
Great North System sonuary ne 
Gulf & Ship Island_ December 
Hocking Valley .___:December 
Illinois Central____ January -- 
Internat & Grt Nor December 
Kansas City South. December 
Lehigh & Hud River December 
Lehigh & New Eng. December 
high Valley_..__!November 
Angeles & S L. December 
Louisiana & Arkan. December 
Louisiana Ry & Nav; December 
f Louisville & Nashv)1lst wk Feb 
Maine Central __..|December 
Maryland & Penn__| December 
Midland Valley. __..| December 
Mineral Range____|lst wk Feb 
Minneap & St Louis! 1st wk Feb 
Minn St P& SS M_|1st wk Feb 
Mississippi Central_| December 
Mo Kan & Texas_|Ist wk Feb 
Missouri Pacific__| December 
Nashv Chatt & St L) December 
# New York Central| November 
Boston & Albany| November 
n Lake Erie & W_| November 
Michigan Central} November 
Cleve C C & St L}| November 
Cincinnati North |November 
Pitts & Lake Erie| November 
Tol & Ohio Cent_| November 
Kanawha & Mich) November 
Tot all lines above| November 


Nevada-Cal-Oregon| 4th wk Jan 


m= Deninencotow 
NEO 
7x 








5,220,388 ’ 
|59,365,951)54,402,746 


7,546 601 54,439 ,652)\47 868,977 
944,22 
42,228,895 


8) 1,902,435) 1,650,567 
1,544,965 Reve et ty 
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000)\8,8548,965|76,726,164 |, 

5,297 628 
14,126,789 
2:476,093 | 
078,770 | 














39,820| 6.443.286 
2.78 








|| P 


41,540 


886,559 
eh tree) 
Rutland 

















Pacific Coast Co-_-- 
p Pennsylvania RR_ 


Long Island 


Pitts C C & St L.| December 
| December 


Vandalia 


West Pitts & Erie) December 
All East & West_|December 
Pere Marquette___|lst wk Feb 


Reading C 


o— } | 
Phila & Reading_|November 5,521,568 5,083,490 
Coal & Iron Co__|November |4,877,019 3,616,595 
Total both cos__._.November |10398587'8,700,085 
Rich Fred & Potom|December 340,321) 
Rio Grande Junc- - .| November- 
Rio Grande South__|Ist wk Feb, 12,559 


December | 344,319| 274.722 





| December 
Mary’d Del & Va|December | 
N Y Phila & Norf/December | 

Phil Balt & Wash|December (2, 


December (4,799,592/4,715 
December 7 ,025,617/6.708 
| 329,684! 284,600 
November |_ 504,264) 653,031 
Decmeber | 18725511! 18171676 
Balt Ches & Atl__.December | 80,430 80 
Cumberland Vall.,.December | 307,300) 293,116 


71.874, 74.012 
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| 1,905,69: 





110,984; 93,20 


1.460.839] 1.726.657 


143 30,307,924 

453/43 ,.742,765| 39,400,653 
2,582,181) 2,386,216 
3,385,836) 3,258,768 
eg 3 108469164 


13 667 ,665 





7,500,780 
525,481 
2,288,735 


3,320) 353,890) 2,718,156) : 
257 ,339 1,979,228 / 13,460,075 11,594,520 
W Jersey & Seash|December | 495,914 490,300) 4,489,623! 4,1 
ennsylvania Co_._..December (5,716,886 5,398,0 
Grand Rap & Ind December | 479,887, 482,531) 3,129,958) 2,864,3 

4,258,586 3,984,624 | 26,343 ,380/23 ,007 | 
/1,210,049 1,143,743) 7,112,671) 6,269,272 


23763798 22736621) 152932525 
11817311 11150065|77.472,84 
35581109 33886 


4,164,263 
53 39 ,954,815/35,641,455 


nN 
1X) 


079 


8800656 
8 652,016 


o 
De 
wo 


686 | 230405365) 207452673 
347,037, 381,607|13,994,768) 12,589,943 


|26,277 254/23 088,941 
18,995,059)13,131,853 
45,272,313/36,220,794 

1,817,332) 1,421,848 


527,985, 475,782 
345,099 





3 9 45, 
2,076,804; 1,916,247 


























.227| 1,527,844) 1,242,1 St Jos & Grand Isl_|December | 186,398 164,569) 1,184,842 892,317 
799,204) 5,523,123’ 5,867,011 || St L Brownsv & M_|December 418,916, 201,267) 2°690.518| 1,362,994 
992 ,66 2,6 St L Iron Mtn & So December 3,745,259 3,088,744 20,303 ,440|16,597 ,757 
,338) 9,882,304 || St Louis & San Fran| December (4,764,996 4,329,667, »768 044 24,035,769 
133,805 73,5 St Louis Southwest_|lst wk Feb) 286,000) 186, | 9,577,459| 7,447,778 
275,15 220,526 || Seaboard Air Line__|December 2,671,313\2,278, ,141,577|11,423,016 
3,175,176) 2,540,299 || Southern Pacific....December 15396828 12758 2 830,506 80,097,311 
13,614,367|12,952,067 || kK Southern Ry Syst_|Ist wk Feb 1,802,044 1,734,7 .120,169| 54,335,715 
|26,651 ,572|24,406,412 Mobile & Ohio___|1lst wk Feb) 195,814) 192 551,239) 6,986,291 
}16,693 ,423)15,589, Georgia So & Fla Ist wk Feb 57,761 54 ,751,300| 1,481,057 
.220,109| 1,224,795 Spek Port & Seattle|December | 436,768 405 910,416) 2,667,602 
| 752,887 671,820 enn Ala & Georgia Ist wk Feb 1,669 2, 72,049 55,412 
1,203,631| 1,090,619 || Tennessee Central._| December 148,368, 134 904,151 815,867 
836,894 785,869 || Texas & Pacific____|lst wk Feb 370,266) 311 3,923,340) 11,956,367 
.550,.770| 3,873,188 || Toledo Peor & West\ January __| 104,201 91 | 745,136 732, 
,729,480) 6,810,206 || Toledo St L & West\1st wk Feb) 111,845 101 ,691,869|) 3,354,985 
,376,247| 2,083,892 || Trinity & Brazos V_| November 132,990 94, 520,985 394,908 
880,883 690,715 ,, Union Pacific Syst_|December 9,973,682 8,910, :715,631|54,020,029 
,043 ,026| 6,258,160 | | virginian po faatdi cal December 756,015 506,2 ,680,307| 3,487,677 
.916,156| 4,973,780 || Wabash _______-__| December (3,313,770 2,900,46 894 ,087'16,877 ,871 
.421,136/30,760,586 || Western Maryland_ Ist wk Feb| 207,084 200 670,768; 6,498,957 
,037,931| 2,529,334 | Western Pacific_._.| December 715,969 491, 4,752,973, 3,948,715 
517 ,507 71,551 || Western Ry of Ala_|December 131,031 115, 717,988! 661,471 
914,041] 1,578,837 || Wheel & Lake Erie_|December | 672,869 774,345) : ,222,734| 4,403,642 
3,124,146) 3,677,623 || Yazoo & Miss Vall_|January --/1,379,381,1,119, 10,014,814| 8,171,752 
'38,684 ,632)32,650,907 || 
|28,946,277/23 471,038 || — — | 
051,392) 4,845,203 | : 
775,882| 1,824,951 | Current | Previous 
094,219|50,059.461 | Vartous Fiscal Years. | Period Year. | Year. 
000,291 978,311 || —— | 
.588 837! 3,799,943 || Buffalo & Susquehanna RR_---|Jan 1 to Dec $1,678,673 $1,532,863 
.515,666'39 977 ,020 || Delaware & Hudson_-_-_-_---- Jan 1 to Dec 31/26,485,969 23,733,363 
179,384, 4,832,731 ee ee Jan 1 to Nov 68,534,687 |60,374,627 
,034,544| 5,328,850 || New York Central_j_..------- Jan 1 to Nov 185425 100| 152182219 
128,529) 1,094,789 | Boston & Albany_---------- Jan 1 to Nov 19,783,054) 16,031,543 
563,822| 1,796,458 || Lake Erie & Western_n_---- Jan 1 to Nov 6,786,321| 5,626,003 
87% .447/26,436,891 Michigan Central --...----- Jan 1 to Nov 42,265,005 33,009,435 
,947,177| 5,534,647 Cleve Cinc Chic & St Louis_.|Jan 1 to Nov 42,720,082/34,596,138 
50,2 899,269 Cincinnati Northern_-_-_-_---- Jan 1 to Nov 1,753,515 1,473 494 
166,368} 1,204,234 Pittsburgh & Lake Erie_---- Jan 1 to Nov 22,157,758 16,374,398 
936 ,750\35,474,446 | Toledo & Ohio Central_-_---_- Jan 1 to Nov 5,680,713) 4,288,1 
6,808,108) 5,985,104 Kanawha & Michigan------- jJan 1 to Nov 3,264,293| 2,842,484 
262,591 248.349 | Ur i> Jan 1 to Nov 329835842 266423894 
1,177,452 918,893 || New York Chicago & St Louis..\Jan 1 to Dec ,387 ,928| 12,536,380 
712.252| 638,967 || N Y Susquehanna & Western_-|Jan 1 to Nov 3.649.799} 3.729,688 
6,793,172) 6,589,866 || p Pennsylvania Railroad _-_-_--- Jan 1 to Dee 31| 230278533) 196628170 
6 20,721 ,831'21,572,825 Baltimore Chesap & Atlantic Jan 1 to Dec ; 32,020) 1,154,422 
422,173) 411,504 | Cumberland Valley-_------- Jan 1 to Dec ; : 4| 3,091,214 
.930,540/19,794,286 || Long Island_..-.----._--. ..|Jan 1 to Dec 971,839) 13,553,780 
'119.961/32.519,450 \| Mary'd Delaware & Virginia\JJan 1 to Dec 924,287) vl 
.117,112) 6,268,211 || N Y Philadelphia & Norfolk.|Jan 1 to Dec | 5,194,158) 4,154,985 
»742,241|76,223,230 | Phila Baltimore & Washing’n|Jan 1 to Dec '25,546 ,425/21,311,137 
.420,151| 7,912,036 || West Jersey & Seashore----- Jan 1 to Dec 829,320) 6, 485 
.318,474| 2,859,863 || Pennsylvania Company.-------\|Jan 1 to Dec 75,569 ,026 60,857 ,677 
,363 ,023/16,451,381 Grand Rapids & Indiana_._-|Jan 1 to Dec 897 565) 5, 928 
0,563,905) 17,553,877 Pittsb Cine Chic & St Louis_|Jan 1 to Dec 706 ,455| 41,445,690 
858,305 766,014 | ait pa ele aa \Jan 1 to Dec 3,330,042 11,425,270 
10,680,724) 9,336,454 | Total lines—East Pitts & Erie Jan 1 to Dec 293690057 | 251072447 
2,927,082) 2,216,118 | —West Pitts & Erie|Jan 1 to Dec 147320359) 120669995 
.441,180| 1,516,666 wie i * = lines E & W-lbe 1 to yet beg Ha oT tes 
57315091) 134835645 io Grande Junction-_-_-_.---- ec o Nov ,051,910) ° 
273,804 234,550 || Rutland ___.........--.----- Jan 1 to Dec 4,035,655) 3,549,591 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





* Weekly Summaries. 


Increase or 
Decrease. % 





4th week Nov (30 roads)____ 
lst week Dec {33 roads 

2d week Dec (27 roads) __- 
3d week Dec (35 roads)-__-- 
4th week Dec (34 roads)-__-_- 
ist week Jan (35 roads) __- 
2d week Jan (33 roads) ..... 
38d week Jan (33 roads)__-- 
4th week Jan (32 roads) __-_- 
lst week Feb (30 roads) -_--_- 
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Current Previous Increase or | 
* Monthly Summaries. Year. Year. Decrease. | % 
Mileage. Cur. Yr. Prev. Yr. 8 $ $ 
April ae 246.615 245,773 288,453,700|\ 237,512,648) +50,941 .052'21.44 
May. _.248.006 247,189 308,029,096| 244, d +63 448,411 25.99 
June... - 225.803 285.149,746| 237 .612,967| +47 .536,779|20.00 
GOW ccacues 243 ,563 308, .791|\ 263, ,649| +44,096,142)| 16.77 
August _-_-- 244.7651 333,460 ,457| 278,787 .021| +54,673,436 19.66 
September __248.15% 247 ,4661332,888.990| 294,333,419 +38,555,541/13.11 
i ¢ 345.790,899/310,740,113| +35,050,786 11.22 
November - .2 248/058 330.258,745|306,606,471)| +23,652,274) 7.71 
December -- 1 215,669 262,171,169|242,064,235, +20,106,934) 8.31 
| January... 84,60 82.760. 71,812,990) 61,972,209 +9,840,781 14.2 





a Includes Cleveland Lorain & Wheeling Ry. 
Minnesota & Pacific. d Includes not only operatin 
Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. 
h Includes the St. Louis Iron Mountain & Southern. 
Dunkirk Allegheny Valley & Pittsburgh RR. 


and the Northern Alabama. n Includes Northern Ohio RR. p Includes the Northern Central. *We no longer 


b Includes Evansville & Terre Haute. 
revenue, but also all other receipts. 


j ncludes the ake ore chigan ou ern y-, 
. Texas :: acific, New Orleans & Nor theastern 
k Includes the Alabama Great Southern, Cinc New Orleans & j i y of our tota Is. 





Includes Mason City & Fort Dodge and the Wisconsin 
¢ Does not include carnings of Colorado Springs +2Oripole 
Central and the Wichita Falls lines. 

Chicago Indiana & Southern RR., and 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum ) separately the earnings for the first week 
of February. e table covers 30 roads and shows 1.02% 
increase in the feats over the same week last year. 














First Week of February. | 1917. 1916. | Increase.| Decrease- 
| | e 
$ 
BUM DIDI Qe ncccesccer-ce | 43,513) 49,795) ------ 6,282 
Buffalo Rochester & Pittsburgh! 208,634) 254,952) --.--..- 46,318 
Canadian Northern__________- 493, | 429,400) A eee 
Canadian Pacific. ........---- , 1,890,000) 1,876, Co ae 
Chesapeake & Ohio____..___-- 743,518 (8 ( Eee 47,969 
Chicago Great Western-----__- | 167,969] 243,447) -----.- 75,478 
Chicago Indianap & Louinvilio_| | 146,585 138,129) el. aikce ware 
Colorado & Southern_-_-__----- ,605 275,896 | te eee 
Denver & Rio Grande-. ------ 408,600! 356,300) GUO) seeks 
Detroit & Mackinac__-_____--- 16,497 nt! wxawns 3,141 
Duluth South Shore & Atlantic 56,47 oe re 26 
a a, Sommers, > ees aA...« 57,761 54, 687| Ste © seueen 
rand Trunk of Canada-_-_---- 
Grand Trunk Western ---- |) 928 ,462 937,937| fies hae 9,475 
| sevete Ce Ser & esannioed | 
anada t Oa | 
ious © & —_—e ae hee ee 4; 176. 480 1,168, 060, Tan wesuse 
Mineral Range----_-.---------! 06) 13,316 GAG asusse 
Minneapolis 4 & Bt Louis_----- \ 133" rity 188, 695) Sots OF 65,212 
Iowa Central__._..._____- f | : 
Minneapolis St Paul &SSM-_- 333 839) 447,156, ---..- 113,317 
Missouri Kansas & Texas----- 7,998) 565,923) OR OTH 8 <2.-~ 
Mobile & Ohio___-.---------- 195,814) 192,567 3.967) ---2-- 
Pere Marquette__........---- | 347,037 381,607) -.-..- 34,570 
Rio Grande Southern----__-_- 12,559) Be (Bee 
St Louis Southwestern -__-_-_-_--- 86, } N° acaceoe are 
Southern Railway System__---- 1,802,044) 1,734,779 Ose - «sneer 
Tenn Ala & Georgia________-_- 1,66 | tt ‘“akedtne 1,018 
aeeee G& recee............-- 370,266 | 311,277 ck) ee 
Toledo St Louis & Western_--_- 111,845) 101,001 Sem aseces 
Western Maryland____.____-- 207, 084| 10 ,06 i ed 
Total (30 roads)__.....---- 11,094 646) 10,983,013| 514,676) 403,043 
a ee ieee me re rae meth Broa 





Net Earnings Monthly to Latest Dates.—IJn our ‘‘Rail- 
way Earnings” Section or Sup lement, which accompanies 
to-day’s issue of the “‘Chronicle,” we give the Dec. figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Dec. results for all the 
separate com antes. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings’ 
Section is devoted. 





Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tazes. Surplus. 
$ $ $ $ 3 $ 
Hocking Valley— 
Dec '16 662,891 186,070 61,760 247,830 191,320 56,510 
"15 559,348 168,769 60,888 229,657 138,464 91,193 
6 mos '16 4,588,837 1,678,898 294,224 1,973,122 914,567 1,058,555 
"15 3,799,943 1,534,316 109,260 1,643,576 879,382 764,194 
Toledo Peoria & Western— 
Jan ‘17 104,201 10,140 25,000 35,140 27,183 7,957 
"16 91,415 2,547 12,119 14,666 26,900 def12,234 


ELECTRIC RAILWAY AND PUBLIC UTILITY COs. 





Latest Gross Earnings. Jan.1t latest date. 


























Name of Road . : 
or Company. Week or | Current | Previous, Current Previous 
onth. ear. ear. ear. ear 
Month Yi Yi | Y 
$ $ $ & 
Atlantic Shore Ry...|.December | 21,935) 22,659 351,215} 349, 
cAur Bigin & Chic Ry| December | 176,571) 154,562 2,056,362) 1,909,545 
Bangor Ry & Electric December | 73,741) 67,306 829,958 788 ,832 
Baton Rouge Elec Co December | 20,207) 18,058 211,694 190,852 
Belt LRyCorp(NYC) November | 44, rid 96 -oan 623,197 22 
Berkshire Street Ry~|December 87,4 73,1 999 ,885 925,920 
Brazilian Trac, L & P| December 67083000 6527000 sexsi te 000/f77113,110 
Brock & Plym St Ry. December 8,789 8,145 122,614 115,207 
Bklyn Rap Tran Syst November |2381,638/2238, 674 26,852 ,242|25,099,758 
Cape Breton Elec Co December 40287, 36.268 393,667 57,214 
Cent Miss V El Prop December 26,956| 26,237) 294,893 282,178 
Chattanooga Ry & Lt December | 110,760, 105,343 1,235,623) 1,087,344 
Cities Service Co |\Wecember 1570, 820) §32,195)10,110,343| 4,479,800 
Cleve Painesv & East November | 35, aa 33,941 6, 392,34 
Cleve Southw & Col. December | 118,204| 105,903 1,335,839) 1,240,832 
gColumbia Gas & El December 104} 07 a7 861.182 9.056.762| 8,044,532 
Columbus (Ga) El Cp December | | 70,227 881 1354 | 721 sold 
Colum (O) Ry, P & L December | 336 $08 Eri 300,315 3,537,399' 3,113,175 
gCom’w’'lth P Ry & L, December 1733, +72) Isto. 889 16,962 ,607)14,459,677 
Connecticut Co____-_ | December 55 6,435) 8,220,857 
Consum Pow (Mich) .| December 499° 386. 418. 040 4, ‘747, 301 3,902,609 
Cumb Co (Me) P & L December 245.904 224,254 2, ’ 2,636 364 
Dallas Electric Co___..December | 198,746 168,164 1,990 930 1,828,489 
Daycon Pow & Light) December | 170, 104) 1,579 1,613,917) 1,098,060 
Detroit Edison |December |1112,433) 881,856 10,066,786) 7,759,932 
etroit United Lines December 1407,452 1194,185 16,036,669 13,235,551 
D E B & Batt(Rec) November 28,494) J 88,876, 442.372 
Duluth-Superior Trac| November 123,667) 105,256, 1,268,342!) 1.053.122 
East St Louis & Sub_| December | 296,312 238,667 3,027,699) 2,466,969 
Eastern Texas Elec_.|December | 75,473; 69,454 ol 723,091 
gEl Paso Electric Co_| December 117,344 101,469 1,110,718 1, 
42d St M & St N Ave November | 115,421) 164,776 1,545,397) 1,789,026 
¢ Federal Lt & Trac__|December | 230,174) 229,5 2,502,142) 2,352,01 
alv-Hous Elec Co__,.December | 176,496; 163,213 1,944,840) 1,936,228 
Grand Rapids Ry Co December | 119,184 112,010 1,297,586) 1,176,450 
Great West Pow Syst December | 331,211) 311,926 3,743,345) 3,038,204 
Harrisbur peivers December | 100,699 87,141; 1,021,666)" 927,123 
Havana E L&P December | 560,270 487,667) 6,017,709) 5,541,303 
Honolulu Ri & Land November 56,311; 49,107) (595,743 532, 
Houghton Co Tr Co_|December 29,777| 26,888 326,398 276,661 
b Hudson & Manhat.|November.| 512,904! 477.63%) 5,358,222) 5,014,932 
Illinois Traction ____- December /|1165,641 1059,665 12,133,886| 11,018,266 
Interboro Rap Tran_|November |3451.757|3050,906/34,457 .270/30,759 ,052 
Jacksonville Trac Co.|Decem 62,303; 53,618 627,194) 611.568 
Keokuk Electric __._| December 21,457) 21,069) 240,182 232,593 
Key West Electric__| December 11,711, 9,505) _ 116,372 112.340 
Lake Shore Elec Ry_|November | 125,610 112,682) 1,468,736) 1,263,332 
Lehigh Valley Transit January --| 215,928) 185,576, 215,928 185,576 
Lewist Aug & Waterv December 63,270, 57,929| 803,660) 737,850 
Long Island eocnns. November 16,718 16,240 228, 235,846 
Louisville Railway- ecem ber 70,131, 255,815) 3,078, 2,940,501 
Mls Bray Ee. Beconber | 3.378) Bes] CSG) FSU 138 
w Lt t& Tr Co. ecem ; 3, ’ ’ ’ 
Monongahela Vall Tr|December-| 196,691; 133,453) 1,580,790 1:009:834 
Nashville Ry & t December | 216,914 “ 2,383,041) 2,143,903 
Newp N & H Ry G & E November 654 -72'872| -'955.732| -'834.411 
N Y City Interboro__| November 49,612 9,1 574,145) 637,959 
N Y & Long Island__| November 2. 32,247 381,409 397,230 
RYE Nori shoge- November | 27 45) aLegae a HAR ATH| 9 Lee dat 
ueens Co__.| Novem ’ ’ ’ | ’ ’ 
New You Railways_| November 837.383 1134.595|11.216.136 12.383.957 
ys 



































Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road me 
or Company. Week or | Current , Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ $ 
N Y & Stamford Ry-_|December 5, 23,650| 357,815) 371, 74 
N ef State Railways_|December | 651,989| 561,901| 8,256,470 7,264,675 
N Y Westches & Bos_| December 49,155) 42,795 564,652 481, a5 
Northampton Trac__| December 17,286) 16,104 200,070 180,399 
Nor Ohio Trac & Lt_|December | 480,665) 379,817) 5,170,441| 3,890,750 
North Texas Electric} December 82,358) 156.941) 1,930,321) 1,713,213 
Ocean Electric (L I).| November 5,931 5,642 / 145,585 
Pacific Gas & Elec...|December | __.___|  ______ 19,099,179 18,944,180 
Pac Lt & Pow Corp..|December | 283,431) 257,606) 3,261,126! 2,925,653 
Paducah Tr & Lt Go| December | “28'285| ~28'94 310,963, 289,156 
ensacola Electric Co|December | 26.844) 23'936| 280/101 258°042 
Phila Rapid Transit.|December |2487,287|2213,473/27,279,512 24,315,451 
Phila & Western Ry_| December 45,810} 40,056 516, 80) 463,901 
Fore ie o| December | 512,5 482,938) 5,483,110 5,511,345 
ives Sd Tr, ecember | 788,881) 699,702) 8,107,371) 7,559,583 
, oye Ry x ti: December | 373,412) 320,869] 3,987,617) 3,121,297 
h Island Co....|December | 481,639] 440,663) 5,811,895! 5,052,381 
Richmond Lt & RR_|November 30,641 301 74,793 368,415 
St Jos Ry, L, H & P_|December | 138,501) 124,578) 1,374,449) 1,275,282 
Santiago Elec Lt & Tr November | 47,315 123 95.775, °432,261 
Savannah Electric Co|December | 80,097 . 826,094, 794,214 
Second Avenue (Rec) | November 46,486 4 07,868) ell 
Southern Boulevard.| November 12,131 8,8 67,796 210,373 
Southern Cal Edison.|December | 412,182} 412,912) 4,901,375) 4, ,607 
Staten Isl’d Midland_| November 3 3 22,3 07.857; 316,349 
a a Electric Co..|December 91,443) 85,7 967 ,086) 81,049 
Avenue. _.... November | 263,528] 320.226) 3,272,523 3,536,010 
Tis City Rap Tran_|4th wk Jan) 300,455) 275,386 87,907 21,077 
Union Ry Co of NYC|November 83,02 26,079) 2,321,537) 2,567,953 
Virginia Ry & Power.|December | 526,315 44 ,836,870) 5,262,881 
Wash Balt & Annap-_| December 76,739 ,04 »202 5,683 
estchester Electric_| November 23,669) 43,360 403,872 535,896 
Westchester St RR__-|December 14,763| 17,514 225,732 250,087 
a West Penn Trac Co|November | 568, 449,257) 5,705,741! 4,593,667 
Yonkers Railroad_..| November 12,193) 62,158 523,813) 73, 
York Railways__-_-_- December 94,679) 82,118 979 +558) 840,116 
Youngstown & Ohio_! December 29,9941 26,482 337,553. 290,374 








b Represents income from all sources. c These figures are for consoli- 


dated company. /f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. *¥- af ah 7 
Arkan Val Ry Lt & Pow.Dec 116,188 108,111 54,096 gd 
Jan 1 to Dec 31...... 1,260,287 a a ,628 564,762 505,8 
Brazilian Tr Lt & Pow._Dec c7,082,000 527,000 c3,863,000 c3,412, a0 
Jan 1 to Dec 31_----- 82,311 O00 77" 113,110 c45.730, 000c44,114,420 
Cumberland Tel & Tel. Dec 757 822 675,756 77,568 215,622 
Jan 1 to Dec 31-_----- 8,485,198 7,880,374 2,189, 303 2,046,727 
Kansas City Home Tel_ Dec 130,381 114,039 49,695 45,654 
Jan 1 to Dec 31_-_--- 9,472 1,336,679 575.347 519,843 
Pacific Tel & Tel___---- Dec 1,727,335 1,591,576 453 ,839 458,261 
Jan 1 to Dec 31_----- 20,248,565 19,025,728 5,657.418 5,580.685 
Porto Rico Rys-_---.---- Dec 70,775 62,354 42,860 35,824 
Jan 1 to Dec 31_-_-_-_- 829,056 747,180 416,626 377 ,361 
Utah Securities Corp (sub- 
sidiary companies only)Jan 533,736 454,979 293 ,816 257 ,852 
Western Union Teleg__.Dec 5,677,855 4,750,494 1,276,366 1,270,502 
Jan 1 to Dec 31-_-.---- 61,919,141 51,342,060 17,039,245 14,249,958 
c Milreis. 
Gross Net Fized Chgs. Balance, 
: — Earnings. & —e. pe 
Lehigh Vall Trans__Jan '17 215,928 69,245 50,846 222,759 
"16 185,576 78,239 51,644 230,007 
Gross Net after Fized Balance, 
Earnings. —- Charges. Surplus. 
Keystone Telephone.Jan '17 127,531 59,771 27,791 31,980 
"16 117,109 58,710 27 453 31,257 
Republic Ry & Dec '16 373,412 159,342 81,747 782,274 
t and sub- 15 320,689 152,978 70,783 782,158 
sidiary cos..{12 mos '16 3. rif 617 1.660, 210 827,570 7853.6 
"15 ,297 247,214 688,952 72560,015 


z After allowing for other Phases received. 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “‘Chroni¢le” in which 
it is published. The latest index will be found in the issue 
of Jan. 27. The next will appear in that of Feb. 24. 


Chesapeake & Ohio Lines. 
(Results for Year ending Dec. 31 1916.) 




















—Years ending Dec. 31— —Years ending June pe 
19  f 1915. 15. 914 
Average miles operated - 2,379 2,373 2,369 2 ‘346 
+... —<ie $17,386,176 $15.618,651 | $31,288,537 $28,866,516 
Coal and coke. ....---- 502,757 19,579,707 { 
RE a ‘435,025 5.713.463 5,696,088 6, 008. 059 
ne 472,982 443 ,004 438 ,667 Bat 
is ne caceew 669,029 594,988 602,912 6a0'7 
Miscellaneous - - - - - - --- 2,368,344 1,631,028 1,437,833 1,431 136 
Total oper. revenues.$49,834,312 $43,580,841 $39,464,037 $37,459,864 
Expenses— 
Maint. of way & struc_- $6,067,658 $5,112,084 $4,694,522 $4,149,457 
Maint. of equipment_-- 10,240,498 8,980,825 8,243,170 7,827,660 
eRe sew anawe 675,380 631,012 650,40 9, 
Transportation _------- 14,355,565 13,197,860 12,896,079 12,532/329 
Miscellaneous operations 3 348, 783 232,443 232,34 248,347 
COREE, 2 csc meh oacaiets 035, rae 886,142 873 ,883 986 ,82 
Transp. for invest. (Cr.) One 1 39 41,739 A. eieue aaa 
Total oper. expenses. $32,698,676 $28,998,626 $27,556,414 $26,413,898 
Net earnings_--------- as 14,582,215 $11,907,623 $11,045,966 
Tax accruals, &c_----- 1,648,959 1,461,857  1.349:497 1,330,935 
Operating income- ---$15,486,677 $13,120,358 $10,558,126 $9,715,031 
Other income (net) -- -- 563 ,038 25,758 203 ,453 1,191,433 
Gross income ------- $16,049,715 $13,146,116 $10,761,579 10,906,464 
Interest on debt-_------ ,382,833 $8,054,095 $8:098:042 $7,934,648 
Dividends ---.------ (2% )1.2558.85G $........ (1)627,816 (4)2.511.264 
Balance, surplus- ---- 411,030 $5,092,021 $2,035,720 $460,552 
The company has ties its fiscal year to Dec. 31.—V. 104, p. 451. 
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Missouri Kansas & Texas Railway. 
(Summary of Report on Property by Expert J. W. Kendrick.) 


The receiver’s summary, dated Feb. 12, says in substance: 


General.—Declaration that the system will require the expenditure of 
practically $65,000,000 during an e yee period for nec rehabili- 
tation and improvements and the conclusion that ultimately .500 ,000 
should be saved annually through increased efficiency and physical im- 
oven, are the outstanding features of the r rt just made by J. W. 

endrick of Chicago. Probably not more than $10,000,000, he says, can 
be expended advantageously during the next two years. Certain of the 
economies in operation cannot be realized for some time, but it is estimated 
that the net saving for the year 1920 should be $1,420,000. 

Mr. Kendrick approves a budget prepared by C. E. Schaff, receiver of 
the pagan de covering the work of rehabilitation, improvement and ex- 

ansion necessary to place the lines in condition properly to perform their 
unctions with the greatest operating economy, at an estimated expendi- 
ture of approximately $65,000,000, of which amount $10,000,000 is charge- 
able to operating expenses. 

Future Needs.—‘‘The reorganization should undoubtedly take into con- 
sideration the fact that the future requirements of the property for money 
will be considerable. They will by no means end with the expenditure of 
$65,000,000, and the railroad must be provided with facilities to meet the 
requirements of the future without the necessity for another reorganiza- 
tion. The reorganization should be effected upon a basis which will make 
it possible to sell any amount of securities that may be required for the le- 
gitimate purposes of the a) 

Present Budget $64,764,750.—The chief items for rehabilitation and im- 
provement are as follows: 


Rail replacement. --__---- $4,535,000! Buildings, scales, cross- 

"7a eee 4,085,000 ings, assessments__-__-_.$1,786,000 

Standardizing, draining, Fencing & cattle guards... 350,000 
and widening roadbed. 1,265,000 Shops, roundhouses and 

ee ae ee 962,000 TERT so tika manok = x 2,745,000 

Replacing wooden trestles 


Signals, teleg., telep., &c_ 2,193,000 
Track motor cars. -___ ~~ -- Eh 


Rock crushers___...---- 95 
Grade revisions, new pro- 

jects and extensions_-_-_14,075,000 
Unanticipated __.......- 2,186,800 
NS Bae 26,133,750 

Estimated Saving.—On the basis of increase indicated by the showing in 
recent years, Mr. Kendrick estimates that the M. K. & T. gross earnings 
in 1920 will be about $39,000,000 or approximately $6,000,000 more than 
they were for the fiscal year ending June 30 1916. Mr. Kendrick estimates 


that the net saving in expenses for 1920 on account of ultimate improved 
operation should be $1,420,000. 


$4,544,000 of Ultimate Estimated Annual Savings. 


and culverts._.....-.-- 
Yard industry and passing 
eee 
Water stations___-_ 
Fuel stations. --__- 


1,481,000 


2,060,000 
547 ,000 
195,000 


Loss and damage—freight_.$190,000! Freight equipment—main- 
Freight handling_____.___- 41,000 ER pt are $576,000 
Handling package cars-- -_ ~~ 25,000 | Passenger car repairs—_-_---_- 95,000 
Personal injury claims_---__ pg ola 2 ea 0,000 
Transportation _____.-_- ME EE 10,000 
General office organization. 100,000 Purchases and stores-_----- 541,000 
Motive power.._..-..-.--.- Sh” RE ae ea Be 500,000 
Freight equip .—bills against "TTaCK MOO? CHB... -cans 70,000 
foreign roads__...._.... 242,000! Grade revisions......-.--- 432,000 


“Of these economies a certain portion cannot be realized for some time 
to come—for instance, the item of cross ties, $650,000, cannot be saved 
until the main line is fully ts 4 oor with chemically-treated ties of a class 
superior to those that are now being used.”’ 

ith reference to the saving in connection with freizht loss and damage, 
Mr. Kendrick notes that while considerable progress in this matter has been 
made in the last five years, the ratio for 1912 being 3.01% and for 1916 
1.60%; this contrasts with 1.75% and .94% on the Frisco for the corre- 
sponding years and it is certainly possible to secure as good results upon the 
M. K. & T. as upon the Santa Fe or Frisco. 

Personal Injury Claims.—Although there was a marked increase, ap- 
proximately $255,000, in the sums paid on account of personal injuries in 
transportacion service in 1916 as compared with 1915, ‘‘the campaign of 
rehabilitation now being actively prosecuted must result in fewer train 
casualties and personal injuries and in improved morale of employees as 
well. If the unit of personal injuries per 100 revenue train miles obtained 
by the Santa Fe system in 1915—namely $1 72—be —— to the train 
mileage of the M. K. & T. system in 1916, the personal injury claims for 
that year would have amounted to $241,629, a sum $337,000 less than the 
amount actually paid, a result that can and should be realized.” 
Transportation Expenses, Estimated Annual Saving of $285,000.—Because 
of greater mileage to many points, the M. K. & T. schedules, as a result of 
the efforts of the management to meet competition, are too fast for the most 
economical operation. As soon as the side-track extensions which are now 
under construction are completed it will be practicable to increase the 
length and tonnage of trains materially. ‘The revenue train-load has in- 

from 268 for the fiscal year 1914 to 323 last year, as against 297 
and 334 on the Frisco for the corresponding years. 

In view of the fact that ‘‘passenger business is unremunerative at best, 
the dictates of good judgment should apparently limit this business to a 
minimum. jae rata rag oy A trains that are now run cannot be discontinued 
without difficulty. It is fair to state that during the receivership this class 
of service has been curtailed and the good work should be carried farther.”’ 

General Expenses.—A saving of $100,000 in salaries and expenses may be 
effected by consolidation of general office organization. The management 
has estimated a sible saving of $225.000 if it were practicable to consoli- 
date the lines of the system as a unit, but this cannot be realized. How- 
ever, the spirit and letter of the law can be observed without maintaining 
‘a separate and in a large measure independent organization in Kansas.”’ 

Grades—Rolling Stock.—‘'Generally speaking, the grades are unfavorable 
to economical eperation by light power, and this fact has been recognized 
by the present management. It is evident also that a great deal of the mo- 
tive power is so old that it is impracticable to secure such efficiency of opera- 
tion as to warrant its perpetuation. The reports show 395 freight engines 
available forservice. The modern freight locomotives (those of Consolid- 
ation and Mikado types) are averaging 2,800 miles per month, which is fair. 

“Considering the design and construction of many of the freight cars, 
which is inferior, the showing as to bad order is creditable, es lly asa 
lenge number are equipped with devices which are obsolete and continually 
failing. Like all railroads that have a large miscellaneous equipment 
purchased during a long term of years, the ve K. & T. has a great many 
cars that need reinforcement. The cost of maintaining freight equipment 
for the year ended June 30 1916 is given as .0097 per car mile, while other 
railroads in the same territory are said to be maintaining freight equipment 
at a cost varying from 6 to 7 mills per car mile. The betterment of pas- 
senger equipment is already under way.”’ 

Tie Plates.—Unless ties are protected by tie plates, the money spent for 

reservative treatment will be wasted. The num of tie plates required 

or the principal lines will cost practically $900,000. 

Fuel Economy.—With the adoption of recommendations regarding fuel 
and a competes to secure increased interest in fuel economy, sav on 
account of reduced consumption should reach 15%. 

Ballast—Rails, &c.—The ballast p of the management is ‘‘well 
considered, the section conservative, ate as the work is completed the track 
will be brought into first-class condition.” 

The miles of rail to be laid as provided by the receiver's estimate are: 
22,300 tons in 1917, 23,080 tons in 1918, 27,670 tons in 1919, and 17,250 
tons in 1920; thereafter the normal requirements will be 19,000 tons a year 
or about 130 miles of 90-pound section. The to required in cach of 
the four years specified in excess of 19,000 tons, a its value represents 
arrearage in maintenance amounting to 24,300 tons at $30 Loy ton, or 
$729,000. The estimate is based upon prices of June 1916 and is probably 
25% too small to meet present conditions. The arrearage charge to main- 
tenance will therefore about $911,000. 

There is an acute need for roundhouse and turntable facilities. 

Relation of Interest Charges to Net Revenues.—On the basis of 


of re 
operations for 1915 the ratio of the in 
Svallable for toterest o ea follows: = “=0t Charees Co the income 


M.K.&T. Sania Fe. Burlington. Nor. Pac. Gt. Nor. C. & N. W. Un. Pac. 
81% 35% 27% 43% 24% 45% 33% 


Estimated Income Account for Year 1920.—Making ustm: fro 
the results for 1915 as he Farle Sonal probable and a pote 
for operating economies, Mr. Kendrick estimates for the year 1920: 





Operating revenue__-____$39,400,000 | Deduct—Taxes 
Oper. expenses (64.7% )- 25,500,000 


| Rentals, jt. tracks, &c. 700,000 
—_—_———_| Other deductions_______ 

Net oper. revenue__-__$13,900,000/| Interest (72.26%)______ 
Other income________-- 200,000 | 


oneecneenaae Re gti "$3,120,000 
Gross income___-_-_--- $14,100,000, 


The operating expenses here include an annual depreciation charge of 
4.1% on the value of the equipment, which Mr. Kendrick calcuistes at 
$33,000,000, as follows: Assumed value of equipment as of June 30 1916, 
$20,000,000; add $1,250,000 as representing one-half of the charges for 
improving equipment and $11,750,000 as representing one-half of the pro- 
posed expenditures for new equipment; total, $33,000,000. 

In calculating the amount of interest, Mr. Kendrick has added to the 
amount of $6,480,465 accrued in 1915 the sum of $1,650,000 as representing 
interest at 6% on $27,500,000, one-half of the proposed expenditures for 
additions and betterments and equipment chargeable to property ac- 
count.—V. 104, p. 559, 256. 


Detroit United Railway. 
(16th Annual Report—Year ending Dec. 31 1916.) 


In 1916 liberal expenditures have been made for the maintenance of its 
tracks, rolling stock and other properties. On Jan. 1 1916 depreciation 
reserve amounted to $3,476,427, $19,200 charged against operating ex- 

enses and $800,000 out of the income of 1916, leaving a balance Dec. 31 

916 of $4,295,627. 

On Feb. 5 1916 the company issued and sold $3,500,000 5% collateral 
trust gold notes to mature May 5 1918; $2,000,000 of the proceeds of these 
notes were used to pay off and retire a like amount of 6% gold notes which 
fell due that date, $1,000,000 of the proceeds of these notes were used to 
yay off $1,000,000 of the Detroit Electric Ry. 5% bonds, which matured 
Sane 1 1916, and a like amount of Detroit United Ry. 44% bonds has been 
issued and these bonds are held as part collateral to the 5% collateral trust 
gold notes, the remainder of the proceeds of these notes being invested in 
additions and betterments. (V. 102, p. 65.) 

On May 1 1916 $300,000 bonds of the Rapid Ry. fell due and were paid 
and a like amount of Detroit & Port Huron Shore Line Ry. bonds was 
issued. On Dec. 1 1916 $50,000 bonds of the Detroit Ry. fell due and were 
taken up by the Detroit United Ry. 

During the year $3,721,998 was expended for additions to property. 
In Michigan and Ohio the principal items are: Passenger and combination 
cars, $669,050; land used in electric railway operation, $323,528; shop and 
car houses, $418,887; paving, $249,810; track and roadway labor, $250,314: 
electric equipment of cars, $233,252; grading, $217,752, and ballast, 
$208,828. In Province of Ontario, Canada, $40,273. 


COMBINED RESULTS FOR CALENDAR YEARS. 


(Detroit United Ry., Rapid Ry. System, Sandwich Windsor & Amherstburg 
Ry., Detroit Monroe & Toledo Short Line and Detroit Jackson & Chic. Ry.) 


1916. 1915. 1914. 1913. 
Revenue passengers, No.335,599,802 275,576,409 252,961,221 240,940,133 
Transfer passengers, No.119,899,.335 98,541,214 85,354,131 74 285 














Employee pass’gers,; No. 8.670.561 8.076.135 7.865.048 8.147.219 
Receipts per rev. pass_-_ 4.50 cts. 4.49 cts. 4.53 cts. 4.96 cts. 
Car mifienge.........-.- 54,008,437 46,327,634 44,882,720 46,126,994 
Gross earns. per car mile 29.70 cts. 28.57 cts. 27.27 cts. 27 .58 cts. 
Net earns. per car mile. 8.093 cts. 8.43 cts. 7.88 cts. 8.74 cts. 
Gross earnings_____-_-_- $16,036,669 $13.235,551 $12,240,004 $12,723,829 
Operating expenses__.- 11,215,802 9,331,804 8,702,660 8,694,231 
Net earnings_____.-. $4,820,867 $3,903,747 $3,537,344 $4,029,598 
Other income________- 351,335 286,815 273,728 251,937 
Total net income__-_- $5,172,202 $4,190,562 $3,811,072 $4,281,535 
Int. on bonds, taxes, &c. $2,291,410 $2,229,801 $2,166,072 $2,151,058 
Dividends -___....-_.- 44)843,750 (6)750,000 (6)750,000 (6)750,000 
Depreciation charged off 800 ,000 750,000 294 ,000 500,000 
a > es oe ee eras 50,000 , 
Total deductions___. $3,935,160 $3,729,801 $3,260,072 $3,501,058 
Surplus income_-______- $1,237,042 $460,761 $551,000 $780,477 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1916. 1915. | 1916. 1915. 
Assets—] ~ $ | Liabilities— 


$ 
Land, bldgs., plant, ‘Capital stock. ._.12,500,000 12,500,000 
equipm’t, &c___58,967,211 56,024,140 Funded debt (see 
Sk. fd. deposits for “Elec. Ry.’’Sec.,) 35,974,000 35,324,000 
Redemp. of Det. Def.mtge. paym’ts 


Jack. & Chic. on realest. pur. 284,008 161,135 

Ry. bonds. ---- 90,764 86,555 | Notes payable.... 774,741 -.-... 
Ins.res.fd.(atcost) 31,003 31,003 | Audited vouchers. 1,268,167 888,285 
Materials & supp. 917,306 556,710 | Accrued interest... 237,167 213,707 
Notes receivable... -.---- 6,000 | Unred’d tickets_-. 298,150 199,753 
Accts. receivable _ 143,139 123,907 | Taxes accrued, &c. 21,654 15,565 
0 ERS le Ae 191,125 117,963 | Reserves __..---- *1,135,798 966,566 
Prepaid taxes, &c_ 24,599 124,155 Profit and loss___x7,871,463 6,801,420 








Pike 60,365,148 57,070,433, Total _.._.._...60,365,148 57,070,433 
*Includes in 1916 reserves for contingencies, $393,273; for injuries and 
damages, $560,583; for insurance, $91,178, and for bond, sinking fund, 


$90,764. x After deducting $167,000 discount on bonds sold.—V. 104 
p. 559, 163. 





E. I. du Pont de Nemours & Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1916.) 


President Pierre 8. du Pont says in substance: 


War Orders.—The first of the new plant units for the filling of war orders 
was put in operation in March 1915. In April 1916 our extraordinary 
construction, involving an expenditure of about $60,000,000, had been 
completed. The total contracted deliveries of 1915 and 1916 were met and 
a surplus delivered in excess of contract requirements. This required in 
1916 an average daily manufacture of military smokeless powder greater 
than our greatest monthly production prior to the war. ‘This involved the 
purchase and assembling of raw materials involving an expenditure of 
about $160,000,000. f 

The warring nations were unwilling to place orders extending over a 
great length of time and therefore our early contracts were closed at prices 
about 25% higher than the prices at which we sold powder abroad in com- 
petition with foreign manufacturers before the war. Out of this price 
there has been set aside an amount which is sufficient to amortize the cost 
of constructing new plants to fill such contracts. Comseqeenety it became 

ible to quote lower prices on later contracts, those for 1917 delivery 
ing closed at prices below the prices prevailing before the war. Furth 
more, the company has been able to name prices for military 
the U. 8. Government within the limit imposed by law, tho 
raw materials are very much higher than before the war. 

The reduction in prices doubtless enormously increased 
of sales which in the year 1916 ted $318,845,685, which amount is 
better appreciated when com with the average sales of the years 1913 
and 1914, which amounted to $25,927,478, an increase of 1,130%. 

Temporary Investments.—The large cash advances made this comgany 
under the terms of the contracts anticipated the actual financial n to 
pay for construction and materials so that it has been desirable to invest 
temporarily large sums of money. The total amount of such investments 
in bonds, short-time notes, commercial paper, &c., has aggregated $149,- 
985,283, which has been accomplished without loss to date—of this amount 
$93,557,704 has already been d at maturity or sold. 

Bonuses. uired for bonuses is purchased by the company 
in the open market. The bonuses are paid usually in common stock of the 
company and to ‘employees who have contributed in an unusual degree 
to the success of the company by their inventions, abilit Hy payed and 
loyalty, and whom it is deemed desirable to have interested the business 
as stockholders.’’ Since the adoption of the plan in 1905 there has been 
distributed to the emptovess stock which cost about $5,000,000, but the 

t value of which is over $23,000,000 


er- 
wders to 
prices of 


our volume 


PrGnder the ‘‘B’’ bonus plan there is available for distribution each year 
earnings after allowing for 5% dividend on stock. 

stock subscription plan under which 

year for subscription a definite amount (usually 2,000 


ae of the the common 
e bonus plan, together with the 
there is offered each 
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shares) of debenture stock on liberal terms, is largely responsible 


to 3,000 
for the interest of employees in the stock of the company. The amount 
available for bonus distribution for the year 1916 is represented by 19,260 
shares of common stock and 14,928 shares of debenture stock. Under the 
stock ee my 4,000 shares of debenture stock have been offered 

nm 

Business.—The commercial part of the explosives industry 

has = to prosper even though somewhat handicapped by higher 
ces made necessary by the increased cost of raw materials and 

labor. The allied industries in "which the company is interested, such as 

the manufacture of ‘‘fabrikoid,’’ hg oil lacquers, solvents, chemicals 

and the extraction of nitrate in Chile, have been —— on a satisfacto 

footing and the company is now deriving a suit. 

investments. 

The laboratories and development departments are now bending their 
efforts to find a means of diverting Lamp of the great factories now engaged 
in the manufacture of military powder to other uses at the end of the war. 
For this purpose we expect to employ the $60,000,000 of new capital that 
was authorized in es denen seorgan anization of the company in Oct. 191 

The acquisition of the Arlington Co., manufacturers of “‘pyralin,”’ 
recorded in the last annual report. Since then the purchase of a company 

manufacturing ts and chemicals has been arranged. The develop- 
ment of these lines of industry promises profitable reward. 

Tazes.—Under ‘the Corporation Tax and Ammunition Tax laws the tax 
levied Aw our company for the year 1916 alone will result in our paying 
to the S. Government an a equal to the entire profit made on sales 
of military powders to the U. 8. Government by this company and its prede- 
cessors since the inception of the industry about 20 years ago. To te it 
onather way, the tax levied against our company for 1916 under these laws 

ate an amount equal to 170% of our entire net earnings for the 
one 12, in which yee we had the largest earnings in the history of the 
coms paey ester r to the w 
—For 1917 the reduction in prices of ot aeery. posers and the 
Pe extension of large credits to the these powders 
make it expedient to curtail extraordinary dividend pad didtasneuneate. More- 
over, uncertainty as to industrial conditions after the termination of the 
war make it ad ble to maintain great financial strength. By this means 
the most unexpected financial storms will be weathered safely and the com- 
pany will be in position to take advantage of opportunities for investment 
that may be presented. 

To this end the Treasurer has recommended a dividend that it is beieved 
can be continued without interruption after re war. The present market 
value of the common s seems warran by the company’s assets and 

prospective profits and is in line with the dividend recommendation. 

In addition to the payment of 6% dividends on the debenture stock, the 
following distribution has been made to the common stockholders during 
the ead 1916: March, 24% jee, 25%; Sept., 25%, and Dec., 26%; total, 
100 whh 0% paid in 1915. 

Stockholders. ae the 4,221 stockholders on Dec. 31 1916, 
1,448, or 34%, were employees. 


CONSOL. RESULTS FOR CAL. YEARS (INCL. SUBSIDIARY CO’'S). 
1916. 1915. 
Gross receipts for year ontins es $318,845,685 Not stated 


Net earni less amortization____.....-----~- il 
Extraor.ad. ust., prof.&loss oa sat e of real est.,sec.,&c. 94,673 | $57,840,758 


le profit from all su 


was 





Total 
Int. on bonds of E. I. du P. 9 Nem. Powder Co... ________ 
Divs. paid on deb. 5% of E. I. du P. de N. & Co(6)$3,648,222 y1,715.033 
Divs. on com. stk. of E. I. du P. Xf & Co. (100% )58.854, 200 x24,136,672 
a on subsidiary company stocks 50 





arnings capitalized in reorg. and now represented 
oe ae -I. du P. de N. & Co. 
int Pea ie Seconcen inate oininwual suite ke. |. ipacpaenat aa 29,955,799 
Total deductions........................... $62,508,872 $56, 200. 954 
Balance carried to profit and loss_____......._.. $19,598,821 $1,449,804 
Profit and loss brought forward Jan. 1... _.__- 8,968,217 7, 418. (413 





Profit and loss as per balance sheet Dec. 31_-._$28,567,038 $8,968,217 


x Includes dividends on E. I. du P. de N. Powder oe. and does not *- 
Gate the distribution of two ——_ of common stock of E. I. du P. deN. & 
to each of common stock of E. I. du P. i N. ge 4 Co. y In- 
pS Man dividends and accrued on pref. stock of the E. I. Du P. de N. Pow.Co. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. CO’S). 











1916. 1915. 1916. 1915. 
Assets— $ $ TAabiltttes— $3 
Cash, accts. rec. Deb.stock issued 60,813,950 60,774,033 
materials, &c. 82,325,103 64,894,107| do (held in res) ,006 b45 ,006 
Inv. in notes,écc.a57,172,511 «49,332,874 | Com. stk. issued 58,854,200 58,854,200 
Securs. for per- do (held in res) b31,426 631,426 
man’t invest. 26,540,680 21,295,368)|Acc’ts payable. 7,883,623 ® 108,627 
Realty (excl.pl’t Misc.def'd items 19,461,171 ,102,674 
real estate) -_ 504,023 516,698 | Conting’t liabil_c42,195 3960116, 379 ,037 
Perm't invest.in Profit and loss_. 28,567,038 8 :968,217 
mfg. property 
patents, &c.. 51,309,323 122,224, i 
Total _.__..- 217,851,640 258,263,221 Total ......-. 217,851,640 258,263,221 


a Investments in short-term notes and quickly marketable securities. 
b The consolidated balance sheet, as given above, assumes that all shares 
of the subsidiary Gommgomies are owned by E. I. du Pont de N emours & Co., 
and the debenture and common stock shown as ‘‘held in reserve’’ represent 
the estimated value of the few remaining shares not actually owned. c In- 
Gade ge renee +‘ i on contracts, reserves for depreciation, accidents, 
o— Dp 


Hercules Powder Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1916.) 
On an advertising page will be found the remarks of 


President R. H. Dunham and also the comparative income 
account and balance sheet for several years. 

916. 1915. 1914. 1913. 
Gross receip $63,419,030 $15,715,860 $7,927,801 $7,640,741 
Ahn sources) -$16, 658, 873 $4,922:402 $1,434:755 $1,407,212 
Bond interest 36 300 $187,500 $390,000 





Preferred dividend - - --- 374,500 68,308 2 eee 

Total deductions.... $374,500 $404,608 $411,089 $390,000 
Avail. for impts. or com 

eS ae $16, 284,373 $4,517,793 $1,023,666 $1,017,212 
Amt.avail for divs.equiv. 

toann.rateoncom of 227.75% 63.18 14 one a 65% 
Divs. paid oncom. stock 95.00% 16.00% 8.00% 00% 
Net earns. (all sources) 

equiv. to annual rate 

on total aeeeesnons of 46.54% 13.97% 8.55% 9.52% 


—V. 103, p. 2 


psd Powder Co., Wilmington, Del. 
(Annual Statement for Fiscal Year ending Dec. 31 1916.) 


Pres. W. J. Webster, W teal on, Feb. 10, says in subst.: 

There is submitted herewith ance sh summary of 
income and profit and loss for the wcalendar yeue 1916 6 ot the Atlas Powder 
Co. and subsidiaries, which include oe Giant Powder Co., Con., of Cali- 
ornia, and the Giant Powder Co., of Canada, Ltd. 

Business.—The gross aaa ‘itt the year 1916 is by far the largest in 
the history of the compan > aeiee <e Gee Sereaee & Sue te Be 
manufacture and sale of chemical products, not aot eoneesy al 

ess, there was a substantial 


in our normal busin — 
m 


ercial business. 
a been n to ipotall « extensive petitions lant 
efan te sb hee ecessary a Dp Wwe 


or extraordinary 
contiaued in, in 1916 oe such additional A investent pol con- 
in hand, thereby charging earnings and setting up in reserve equivalent 
of pla yan tures made for this purpose. 
lant t ye ae . Fy -4 Western ped by purchase? 
—A 4 Siemte. located 12 in N. J., Penn., Mich., Mo., Ca! and British 








FF —-———4 


Columbia, and seven black , ponder B plants, located in Penn., Kan., Ill., 

Tenn., Okla., Cal. and British Columbia. ‘With the purchase "of the black 
powder plant in Western Pennsylvania there was also acquired a pots for 
the manufacture of blasting os ee -S new departure for for the Atlas Powder 


Co. This is now in development. 
“am. 1916 there were 2,213 stockholders, of whom 480 were 


ncrease in Stock.—In April 1916 the authorized capital stock was in- 
creased to $20.00 000, p00. consisting of $10,000,000 6% cumulative pref. 
stock and $10,000,000 common stock (V. 102, p. 1542). To care for extra 
equipment, financing of additional construction work and to provide in- 
working capital, a joint ost of preferred and common stocks 

was made in April 1916, aggregating a total increase of $2,273 "300. The 
entire amount of stock offered for subscription has been taken up. There 
is now outstanding $7,198,000 preferred stock and $5,002,400 common 
stock. Wedo not contemplate further offerings of stock in the near future. 
Dividends.—The dividends on the Foe py stock have been paid - 
larly, beginning with ee initial dividend of Aug. 1 1915. Connor divi- 


dends in 1913 aggregated 134%; in 1914, 6%; in 1 : 
1016 (eco below} abe % 915, 1134%; and in 


INCOME ACCT. FOR YEAR ENDED DEC. 31 1916 (INCL. SUB. COS.). 


Grogs sales... 22 cd nce $20,652,916 | Net income................ $2,939,790 
Cost of goods sold, delivery | Preferred dividends (6%)*_- 388,706 
and other expenses------- 17,817,904 |Common dividends (25%) *_- 1,164,180 
BN ES okcdncekecdane SRO OEIe |. ROMO Saddacccasesccccusd $1,552,886 
Other income (net)-......-.. 104,777 | Balance, surplus........._-- 1,386,904 
Net income ............. $2,939,790; Total surplus._......... - $2,834,248 


* Includes interest on temporary receipts. 
The net income for the year (less preferred dividends and paharens on 
pref. temporary receipts) equivalent to annual rate on com. stock was 51%. 
For comparative income account for previous years, excluding subsidiary 
companies, see V. 102, p. 604. 
BALANCE SHEET DEC. 31 1916 (INCL. SUBSIDIARY COS.). 
Assets (Total $18,427 ,880)— | Ltabilities (Total $18,427,880)— 
Plant properties, equipment, | Preferred stock.........__- x$7,198,000 
good-will, &c....-....... $10,210,608 |Common stock._.....----- 5,002 4 
1,487,746 | Bills & accts. payable, incl. 
2, ase 658; accrued int. & 6% div. on 


Bills and accounts receivable - 


Finished product---....-..-- 2,877| preferred stock.......... 1,909,410 
Materials and supplies__- ---- 2 952,663 eee 1,483,821 
Outside real est. & _ secur. 2,834,248 


= oe Undistributed profits... .-- 
Deferred items (net)-_.------ 5 | 


x Includes $21,725 not fully mi A issued. For the comparative balance 
sheets as of Dec. 31 1915 and 1914 _—— does not include sub. co.’s accts., 
see V. 102, p. 604; V. 103, p. 


Winchester Repeating Arms Co., New Haven, Conn. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The report, signed by the board of directors and dated 


Feb. 9 1917, says in substance: 

Finances _—On ar. 1 1916 the directors placed a loan for $16,000,000 in 
the form of two-year 5% notes, interest pasabie eee due Mar. 1 
1918 and retirable in whole or in part at any interest date at From 
the proceeds of these notes there were retired the $5,250,000 of ‘ites -_ 
standing and the remainder was devoted to the completion of plant exp 
sion theretofore projected and to working oo for use in connection With 
at BOL. purchases and operations upon an enlarged scale. [V. 102, p. 

Our deliveries have been delayed and our manufacturing costs have been 
greatly increased as a result of abnormal conditions common to the entire 
country and to all industries, and affecting this industry in particular. 
While abnormal! increases in labor and material costs have taken place, it 
has not been practicable to increase our selling prices to . commensurate 
extent because of trade conditions and "of contractual obligations entered 
into previousl 

Certai n differences and difficulties in connection with the a — 
the British Government for Enfield rifles have made it necessary to 
a different basis for operation than that provided originally. The sheer, 
accordingly, as of Oct.21 1916, has been able to amend such contracts 
provide for the further prosecution of the work under an arr 
whereby tbe British Government, in lieu of the purchase price fix a4 
original contracts, reimburses the company, partly in cash and partly in 
British Treasury notes, for all nditures on account of machinery, equip- 
ment and materials purchased for use in connection with such contracts, 
and all cost of manufacture, past and future. [See also Remington Arms- 
Union Metallic Cartridge Corporation, in V. 103, p. 2083 


RESULTS FOR YEAR ENDING DEC. 31 1916. 


SR See $26,441,075 | Total net profits.._........-. $4,448,851 
Cost of goods sold_...-.--.- 21,076,564 | Int., debt discount, &c_-_--- 901,2 
Selling and general expense.. 1,083,705 | Taxes (not charged to costs) - 105,104 
———— | Discount on sales. .....-.-- 377,375 
Net profite........-.«--- $4,280,806 | Rearrangement of plant-.---- 140,000 
Discounts on purchases- - -- - $124,167 | Betterments, &c_.......... 140,374 
Miscellaneous income- ----- 43,878 | Depreciation reserve. --.-..- 1,157,015 
Total net profits.._....--- $4,448,8. Net income-_-_-......-...- $1,627, 779 
The special business taken from ae 1914 to Dec. 31 1916, exclusive of 
the contracts for Enfield rifles, which have recently been ended, 


amounted to $37,149,169. Of the foregoing, cancellations have bean made 
egating $7; 153,681, leaving a net amount of such business booked 
$30,905 There remains unfilled of these orders Dec. 31 1916, gross, 
tts. ‘and the amount realizable by the company. after deducting 

ty advances, on these unfilled orders, is $1,706,0 


BALANCE SHEET DEC. 31 1916 AND FEB. 5 1916, 








Dec. 31°16. Feb. 5 '16. Dec. 31 '16. Feb. 5'16, 

Assets— $ $ Ltabdilittes— $s $4 
Land, bidgs., ma- Capital stock... -- 1,000,000 1,000,000 
chinery, a0...°57, 719, 079 19,167,357 | Notes payable_...16,000,000 8,250,000 
a 25,450 5,303,807 | Accrued interest.. 266,667 ---.-- 
Investments ----- mets 594 248,375 | Accts. pay. & tax. 637,795 651,053 
Ace’ts receivable. 560,293 726,285 | Pay-rolls due, &c. 231,856 --..-.-.- 

Notes receivable - . 94,221 76,341 | Adv. on contracts 

Miscellaneous - - - - ae? .. sasmee & def’d shipm’ts 5,835,090 8,618,170 
Inventory ..----- 20,414,118 13,521,130 | Deprec’n reserve. ---.--.. eer 4 
Adv. to vendors... c Ses Deferred credits. - 289 
Deferred charges- 1,283,481 973,279 | Surplus .....-... x18 bry 8 18, 332 925 
Peps ee 42,438,263 40,016,574; Total _........42,438,263 40,016,574 





F OA ter deducting $5,756, 910 woeve i ie depreciation and amortization. 
x After deducting $1 "500,000 reserved for special amortization of plant 
$100 922 net charges for adjustments of valuations Od fixed assets, and 
$161.295 miscellaneous adjustments.—V. 103, p. 


Driggs-Seabury Ordnance Co., Sharon, Pa. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. A. E. Borie, N. Y., Jan. 30, wrote in substance: 
Results.—While t shown are much below those estimated 
Dec. 1915, at the 7 of the purchase of the Savage Arms Co. (V “101, 

p. 2074), we feel that, considering all the adverse pep = 
year 1916 in the manufacture of munitions of war, such as satu 
ogee < ane gm cae? of Li mane ig 4 inability $e a, deli 
of steel promptly, severe inspectio: necessity for extending and 
altering Dlants, during be heavy production, the showing is a good one and en- 
or the 
Improvements .—Your plant at Utica, for the manufacture of machine 
guns, sporting F' rifles and 4-— has, b 
oe money, been greatty ncreased by 
tapen enrty te 1025 and is in a high 
caneb a BF ling out w good production of ordnance 
e out a prod commer- 
will be desirable to make er expenditures at Sharon 
in road ony to -y A the capacity, but not for some time and only 
mer 


k.—In our opinion, we have, in the Lewis machine gun, p 
machine so far ected, and there will always be a certain d 
for it. e have many inquiries for these guns and hope to secure alee 
tial further orders. 
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The outlook for orders for small ordnance, such as 3-inch guns and 

both from our own Government and from other 
sources, and we have on hand and expect to secure sufficient orders to op- 
erate that portion of our plant at Sharon on a profitable basis. 

Our commercial business is progressing satisfactorily. Shipments are 
increasing, we have large orders on our books and we are already making 
arrangements to use portions of our plants now used for war maserial for 
the production of commercial work after the ond end of the European war. It 
is estimated that after the pemmney readjustment of business conditions 
throughout this country following the European war ay com som pay0008 will, 
with its present plants, be able to do a gross business of fro 
to $5,000,000 per annum, yielding a reasonable manufacturing profit, 
os on conditions as they develop, and eventually to increase the 
os ing in ekanantaan ifie sae  pouen aed f cage toe ae, 
sist mainly ng rifles, p rames orgings, 
crank shafts, motor truck and automobile parts and similar products. Any 
war business that is secured, and we expect substantial orders for war ma- 
terial even after the end pe Me ‘the present European war, would add to this 
estimated volume of bus 

Financial.—On Dec. 30° 1916 $300,000 bonds then maturing were om 
off, leaving $1,200,000 bonds outstanding; $32,500 2d pref. stock has 

exchang for an equal amount of common stock. 

Supplies.—We are well covered as to raw materials and supplies for con- 
tracts on hand. 


gaan INCOME ACCT. FOR CAL. YEAR 1916 (Inter-Co. Items Eliminated). 





A he pl Re aR $9,147,748 | Munition reserve, &c_....... $257,286 

roy ge a See 5,998,312 Miscellaneous reserves. ------ 259,000 

—_—_——_—— | Ist pref. divs. (D.-8. O. Co.) 43,750 

Trating profite...........- $3,149,436 ‘2d pref. divs. (D.-S. O. Co.) 36,825 

Other income.-......-.--.--.. 140,275 Common divs. (D.-S.O. Co.) 659,550 

—— Com. divs. (Savage Arms Co.) 140 

OC a $3,289,711 a 

Deduct bond interest. ------- $88 ,827 Balance, surplus__-...-.-.-- $35,492 
Depreciations -.......------ 1,908,841 | 


COMBINED BALANCE SHEET. 
{Including Driggs-Seabury Ordnance Corp. and Savage Arms Co.] 
Dec.31 '16. Feb.29 '16. ce "16. Feb.29 '16. 








Assets— % $ Liabilittes— $ 
ee *11,605,693 9,856,613 | Ist pf.stk.(D.8S.0.) 500,000 500,000 
Pats., gd.-will,&c. 1,370,338 1,370,338 | 2d pf. tk. (D.8.O.) 467,500 500, 
Investments ---.-- 35,000 245,724 | Com. stk.(D.8.0. ) 8,835,500 9,000,000 
Inventories - -.--- 2,669,055 1,935,728) | Prem. on cap. stk_ . J 3 ii ae 
Notes & accts.rec. 865,389 407,800 | Ist M. 6% bonds. 1,152,000 1,500,000 
Advance payment | Divs. pay. Mar.15 3 ------ 257,500 

on purchase---- errr | Accts. payable... 583,380 333,540 
Cost pending com- | Advanced paym’tsx1,353,445 2,815,270 

pletion of con- | Notes payable.... 675,000 # -.---. 

— REE ans 3 Lae .. .cxseee |Unmat.royal’s,ac. 640, sf whoa wars 
3 PEPER 300,072 2,524, 085) Accr.pay-rolls, ‘&e- | PSs 
Prepaid royalties, OD Se cade y2,545 00) 1,560,803 

Picccsa ote 117,181 126,824 ‘Surplus PRT 94,068 / 

| IE Oe 18,082,733 16,467,113; Total .....-.--- 18,082,733 16,467,113 


*Includes $5,769,086 excess of purchase price of capital stock of Savage Arms Co. 
over parvalue. «x Includes in 1916 advanced payments account of contracts $1 ,353,- 
445, against $2,805,270 in 1915. y Includes $1,976,989 reserve for depreciation 
of plant.—vV. 103, p. 2081, 846. 


New York Air Brake Co., New York City. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. C. A. Starbuck, N. Y., Feb. 14, wrote in substance: 


Munitons.—In this statement munitions are entitled to bulk largely in 
the aggregate, and, now that munitions must sooner of later come to an end, 
it is assuring to know that our regular brake business has not only more 
than doubled the business of the previous year, but the booked orders on 
hand, which amount to five times those of any a year, indicate 
that the brake business will be still more favorable, while munitions will 
continue to be profitable for some time. 

Dividends.—A year ago the quarterly dividends were advanced to 2%, 
and six months later advanced again to 244% , and in Dec. advanced again 
to 2%% regular and 2%% 
5% a quarter, or 20% a year. 
1916 114% , and will pay the present year 20% . 

Results *—"The company’s business in 1915 amounted to $4,731,529 and 
in 1916 $24,051,103, with practically the same organization. ‘The net 

ofits in 1916, before deducting dividends and depreciation, were $9,414,- 
B62, equal to $94 14 per share on the entire capital stock 


CONSOLIDATED INCOME ACCOUNT YEARS ENDING DEC. 31. 


Thus your company has paid in the year 

















1916. 1915. 1914. 1913. 
nit me ae mel $24,051,103 $4,731,529 $2,915,932 $3,186,543 
Receipts from investm’ts, 

int. & discounted bills 93 ,894 38,624 18,524 57,769 
Total income --_-_---- $24,144,997 $4,770,153 $2,934,456 $3,244,312 
Cost of manufact’g, &c. 14,083,282 $2,358, nae $1,740,436 $2,104,936 
Admin., &c., expenses - - 361,691 437 ,2 292,935 219,761 
SL aaatigihies tic epee 32,172 30°937 18,682 17,517 

Royalties _........---- 72,890 195,976 61,357 67,5 
Depreciation ___..----.- 1, ,00 ee eee emit 
Interest ond op aaa soanen , ,000 180,000 180,000 
Interest onloans.....-.  ------ SC eee ee 
Digiende Bs a (114%% )1,149,126 (6)599,544 (6)599,544 (6)599,544 
Total deductions. -_--$17,079,161 $4,026,411 $2,892,954 $3,189,343 
Balance, surplus- ------ $7,065,836 $743,742 $41,502 $54,969 

hee vince’ BALANCE SHEET DEC. 31. 
1916 1915. 1916. 1915. 
Assets— $ $ Ltabilittes— $s 

Factories, patents, Capital stock_--.10,000,000 10,000,000 
water power, Ist M. conv. bonds 3,000,000 3,000,000 
land, &c....... 13,010,822 11,320,869 | Accounts payable. 233,051 1,301,878 
— and bonds. 681,189 1,229,089| Bills payable..... - --.-- 2,496,760 
hehons hein ,858,319 1,174,444 | Accrued bond int_ 30,000 30,000 
Soe. & bills rec_ ; ,681,143 1,309,112|Deprec’n reserve. 1,400,000 200,000 
Inventory .....-- 2,514,168 3,011,878 | Profit and loss... 8,082,591 1,016,754 
ep 22,745,642 18,045,392; Total _......-.22,745,642 18,045,392 


Vea) p. 1895. 
Kings County Electric Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The text of the report, including a com tive income 


account and balance sheet for two years, will be cited later. 
COMBINED EARNINGS Cnchuting Edison Elec. Illum. Co. of Bklyn.). 














Calendar Years— 1916. 1915. 1914. ish. 
No.of customers Dec. 31 2,843 58,172 , 41 e+ i4 
Gross operating revenue $8, 130; 199 $6,928,115 $6. 2e ais 33 ,655,200 
Operating expenses____ $3,582,683 $2,821,066 x$2,591,412 2.430. pets 

MASS eae 6, eal 663.237 470,218 441,691 
Depreciation charges ___ 768,130 1,278,246 974,497 738" $07 

Net operating revenue $3,116,149 $2,358,585 $2,236,785 $2,007,840 
ne ares revenue_ 74,60 ‘ 72,700 ° 72,504 72,080 

Total dle ee nd , , , ’ , » 
D educt Bond «a on ,* re ss $2,431,285 $2 ~ a $2 vi — 
pe. ae ete oa gecish | GAS 
n on bon Cc... 43,5 844, ’ 

Dividends (8%)--- 1,202,564 1,072,270 1,057,228 970,428 

a - ‘89,630 78,468 66,596 56.654 
i a a , 5 A 
Other appropriation- --__ 1,385 Cr521 7,221 5,044 

Profit & loss, lus. $566,376 $417,284 $313,789 $160,699 
Previous profit and loss 

balance, asadjusted_._ 2,597,440 2,180,156 1,866,367 1,705,668 

Total p. & for items $3, 163.816 816 6 sica, O7 44 = pet ae $1,866,367 

usted for items amoun a 914 to expenses, 
but which have been 1015, te sferred to construction on request - 


of P. 8S. Commission. a 1 


extra, thus establishing for pe year | 





Niles-Bement-Pond Company. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. Jas. K. Cullen, Feb. 7 1917, says in substance: 


Results.—The profits for the year, after deducting all general, and 
other expenses, all or repairs to buildings and equipment and ample 
allowances for depreciation, were $5,090,259, and after deducting dividends 

caring the year, $969,688, the su jus was $4,120,571. The total surplus 
oe 1916, after deducting adjustments due to ) off surplus of 
Rid, ; Machine Co., &c., $243,166, was $10,784,546. 

ry ly tem “Inventories” includes a large amount of work upon special 
contracts for which we have received advance == + of more than 
$3,500,000 (without being called upon for any 

Ridgway Co. Bonds.—The ouneten ing bonds on the works and 
all of the pref. stock of the Ridgway Machine Co. have been paid and 
canceled, and the yo el Machine Co. has gone out of existence, its 
accumulated surplus being written off as against k value of the Ridgway 
plant at time of transfer which went into effect on Sept. 30 1916 

Unfilled Orders.—The unfilled orders on our books are somewhat greater 
in amount than at the beginning of last year. These orders are not subject 
to cancellation; few of them represent equipment orders for purposes 
incident to the war. ‘The only one of your yy which has at any time 
manufactured munitions is the Bertram works at Dundas, Ontario, Can., 
which is manufacturing parts of shells for the British Govt.; these orders 
amount to approximately 5% of the unfilled orders on our books at prewes. 

vidends.—The usual dividends have been paid on the outstanding pref 
stocks and the dividend on the common stock was increased from a 6% 
basis to a 10% R....y for the second half of the year. 

General.— uring, the Be | riod of readjustment following the close of the 
war we may find it to the News ree s advantage to allow long credits in 
connection with sales for rehabilitating railway and other opuipasats that 
have been destroyed by the war. Furthermore, considerable expenditures 
will have to be made at your several plants with a view to bringing their 
efficiency up to the ma um. 


TOTAL INCOME FOR CALENDAR YEAR 1916. 


Manufacturing profit_-_-_-_$6,526,120|Other income 
Misc. dep’t gross profit_- 
Interest 


125,479 
aoe" 458 Total income (see below). $7 311,001 


SURPLUS ACCOUNT FOR YEARS ENDING DEC. 31. 











1916. 191 ay 1914. 
Net, after tants, BC... .562-065<4- $5,090,259 $3, 13) re $35,685 

Preferred dividends (6% )---------- $289,688 $3033 $303 ,4 
Common dividends---.......------ (8% )680,000 (1 44)127, 497 acca 
PEO, vitdowsnactcnantenbee neuen! binkehln« 18,597 
Balance, surplus or deficit _ ---_ ~_- sr.$4,120,571 sr$3 341,592 def.$286,355 
PE HE sin od aw hcwewsianne 6,907,141 3,565,549 3,861,904 
SE SR Se Sees oe er $11,027, Lf $6,907,141 $3,565,549 
Charges applying to prior period ---- S060) Sbevccexe. wecouece 
TOem surpies 2766. Bl... --nenee $10,784,546 $6,907,141 $3,565,549 


CONSOL. BALANCE SHEET (INCL. ASSOCIATED COMPANIES). 








Dec. 30°16 Dec. 31°15} Dec. 30°16 Dec.31°15 

Assets— s $ | Ltabilities— $s 3 
Property account.15,028,130 14,850,953 |Common stock... 8,500,000 8,500,000 
Investments -_-_-_--_ 38,641 127,402 | Preferred stock... 1,595,700 1,746,300 
Inventories __-_--- 7,981,292 6,593, 546 | Pf.stk. (assoc. i. ) 2,883,300 3,289,300 
Accounts & notes Bonds (assoc. cos.) ..------ 125,000 
receivable __--_- 4,287,688 3,994, 339 | | Accounts casein. 1,672,322 1,175,723 

at 2,470,574 1,636,884) Adv.pay’ts on con- 
Securities... ..-.-.- 2,729,092 804,601| tracte.......-- 3,536,243 3,194,067 
| Deprec’n reserve-__*3,563,306 3,070,193 
RTE 5 Smet 10,784,546 6,907,141 
, | RES 32,535,417 28,007,724| Total ........- 32,535,417 28,007,724 
: wit. 


The ataadiate Gas Light & Coke Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Chairman Samuel Insull, Chicago, Feb. 10, wrotein subst.: 


In the last annual report attention was drawn to a communication of 
Dec. 9 1915, which had heen sent to the city authorities suggesting the de- 
sirability of a chanze of the standard for gas service from the obsolete can- 
dle-power requirement to a heat unit standard. It was inted out 
that if permitted to supply gas on the heat unit standard we could manufac- 
ture gas from coal instead of from oil; and that this would lead to decreased 
cost of manufacture, aa gas for the consumer, and would render the 
company independent of the Pile» | fluctuating oil prices. 

In a letter of Feb. 10 1916 again on May 8, we emphasized our 
willingness to treat any rates that might be fixed upon a change o7 standard 
- merely temporary, and subject to revision whenever the appraisal 4 

mpleted. On Sept. 22 1916 we addressed a letter to the Chairman o 
the | ommittee on Gas, Oil and Electric Light, in which we offered to = 
sider not only a schedule of lower rates, but also a settlement of the old 

ou. litigation if a change of standard could be secured. 

Up to the present time, however, the committee has not ones to a con- 
clusion either as to the standards to be observed, or the rates to be charged. 
The result is that during the year a company has paid out enormous sums 
for gas oil with no benefit to the consumers or to the company. In the 
meantime, also, prices for structural material have seen on queety advanced, 
and it is safe to assert that the cost of constructin gas plant neces- 
oe ee the purposes of the company would be in “ae neighborhood of 
$3 000 greater at this time that at the time the company sought a 
change in standard that would enable it to start its coal-gas plant. 

It is hoped that eventually the committee will come to a yy on 
the subject. If its recommendation permits the company will immediately 
begin the construction of its coal-gas plant. 

Digest of Statement by President E. G. cre $17,084,818. or Feb. 10. 

Resulis.—The gross receipts for the year were $17 for 1915 they 
were $17,037,894. In 1915 the company paid a total of $2, ,284 for 
gas oll; in 1916 +] d $3,295,751, or an increase of $1,215,467. ere has 
also been a grea crease in the price of Seneretcs fuel, the price of coke 
becoming _—- cis o Anthracite coal, which we are preparing to 
use in place of coke, is also Ngan ae high in price 


ng the year 59 miles mains were laid, the total amount of 
mileage now | upwards of 3,035 miles. The increase in the number of 
meters set w: and in the number of gas stoves installed was 


28,865, Ay a 5 Fe ie the number of arc lam as 688. 
meee lders.—There are now 6,293 stockho Soars, 3,535 being residents of 


Need for Coal-Gas Plant | the time of the last annual meeting the price 
of gas oil was approximately 4 1-3c. per gallon. That was regarded as an 
extremely high vice. The yids, however, has continued to advance even 
beyond those ee angel now the comaaee & is ——- to pay approxi- 


mately 5 1-3c. yer gallo The increased p is perhaps, to some extent, 
oocanioned e war, bul principally it is Pous We the expansion of the 


When it at — n mind that an increase of 1c oe gallon in the price of 
ene ae per 1,000 made, or an ann 
sonra roximately $800,000 (more than 2% 
conttal t stocky t will be Feadily 4 g bgt reciated how dependent the See she 
upon the price of oil and how vital it has become to the ~¥ oy the con 
sumers and yey pe that there should pe a ene & © process of 
manufacture t the company to make itself independent of 


ealizing the difficulties which the t economic 


conditions have f 


orced upon fom oyees, we felt obliged to grant, on 
Nov. 1 1916, an increase of 10% 1 employees whose compensation was 
HP than $200 per month. es’ e increase has added approximately 


Valuation.—The engineers employed to make a ~ ww of the y 
ha engaged , and i is expected that 


ed e company 
ysical shed, togethr with a com ate 
f nation utation. Th ze 


e expatia 
ao sorend over several y (with the ex ion of the 
portion charged in the ation for’ 1016), will be foun d in the balance 
sheet ‘usaer the title “ Expense’’ [$489,331]. besos! 
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Dividends.—The results foe the year were: 
Gross receipts___.._____ $17, 


"n reserves, &c_..$1,281,689 
Net 2,387 ,062 


084,878 | Deprec 
, after oper. expenses $5.746,009|Bond interest..../_..-_- 


i... OR ee ee ee er $2,077 ,258 

nis us s equivalent to to 5. 50% on the « ree g tog be pe stock, $38, 500,000. 

pve con _—_ (first quarter at rate of 8%; ee quarters at 6%) aggre- 
ga 


It is to ~ ae that the net earnings for the year were not equal to the 

dividends paid upon the outstanding capital stock. ‘This has necessitated 

a withdrawal from Ae contingent reserve account [to the extent of $424,889, 

a a credit in this account of $609,536. The depreciation and other 

ey pany ows a total of $5,980,997; total of all reserves Dec. 31 1916, 
—Ed.] 


For usual comparative tables see last week’s issue, p. 556. 


(S. H.) Kress & Co., New York. 


(Report for Fiscal Year ending Dec. 31 1916.) 


The percentage of increase of sales in 1916 over 1915 is 21.16%, while 
the percentage of increase of profits in 1916 over 1918 is 27.38%, in- 


ae 

crease in the ntage of net Profits to sales being fro m 8.55% lois to 

8.99% in 19 16. The company operated a total of 130 stores on Bee 3% 11916 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Calendar Years— 1913. 1914. 1915. 1916. 
Qeles--- 22 ----------- $10.776.597 $11,897,989 $12,429,590 $15,059,683 
t , * , 
Nee prot crterly pref. dividends on $4,000,000 7% stock. (3 4 %3 140,000 

$1,214,093 


Balance, surplus, for the calendar year 1916 
COMBINED BALANCE SHEET DEC. 31 (INCL. S. H. KRESS CO. of Tez.) 





1916. 1915. | 1916. 1915. 
Assets— 3 $ Liabditlities— $ $ 
Good-will, er 7% cumulative 
holds, &c------ 2,000,000 12,000,000 | preferred stock. 4,000,000 4,000,000 
Furniture & fixts. a ,255,836 | |Common stock. __12 ,000,000 12,000,000 
Imp’ts., &¢c., on > 1,961,085 | | Accounts pay. for { 
leased property. 734,909) merch., &c.... 502,238) 
Cash in banks,&c_ 1,158,536 1,083,424! Accounts pay. for > 930,370 
Cash for pref. div. ee”. ates {| merch. purch’d | 
Inventories ---.--. 2,816,305 1,579,326! for coming sea- | 
Merch.intran.,éc. 356,319 > 2 fe eee 320,846 } 
Accts. rec’le, &c_- 49,904 32,549 Reserve for taxes_ 41,508 64,174 
Prepaid expenses- 34,933 4,596 | Pref. div. payable 
Yr 486: <i 
SUN IIE s coreriey-te esste-on. ie 1,542,152 328,059 
: | ae 18,476,744 17,322,603 , | ay 18,476,744 17,322,603 


*Furniture and fixtures is staied at cost less depreciation.—V. 104, p.168. 


Union Oil Co. of California. 
(Report for Fiscal Year ended Dec. 31 1916.) 


The report, signed by Chairman Lyman Stewart and 
Comptroller R. D. Matthews, Los Angeles, Feb. 1, says in 
substance (see also advertisement on a preceding page): 


Results.—The profit earned in 1916 was ogulvaiest to 2844% on the 
issued capital stock as compares wan 14%% in 19 5, the net profit after 
deducting Sones being 2 % as compared with 84%. The net 
dodnit increased $4 403,404, or 166%, 

Production.—The company and Eéetrolied companies produced 6,681,015 
net barrels, an increase of 1,379,896 net barrels, or 26%. This production 
together with regular purchases and agenc y deliveries approximates 19,- 
600,000 net barrels, or a control of 22% of the 90,000,000 net barrels of 
marketable oil produced in the State. The Production of the State was 
—— larger than in 1915, but wholly insufficient to meet the unprece- 

demand for petroleum. It is planned to maintain more drilling 
ae in opération during the current year. Production of refined and 
lubricating oils shows a substantial increase over 1915, the demand for our 
products at the present time taxing our refining facilities to ca acity 

Sales.—The sales amounted to $27,745,009, an increase of $8, 496, 866, 
or 44%, over 1915. ‘The value of fuel business increased 36% and refined 
and lubricating business 57%, the export trade showing a remarkable 
growth. Better prices for our products prevailed during the year and are 
steadily increasing as the consumption continues to exceed production. 
Deliveries of fuel oil have been large and the State’s stocks were depleted 
by about 12,300,000 barrels, but our larger production and purchases 
enabled us to go into 1917 with more crude oil in storage than was carried 
at the commencement of the year 1916. 

Controlled Companies’ Profits.—These profits show a marked increase 
over prior years, the LF gee of net ——. after deducting depreciation, 
to the respective issued capital stocks beh ng as follows: Producers ‘Transpor- 
tation Co., 27%%; Lake View Oil Co., 1%; ay yg Oil Co., 52%%; 
Union Tool Co., 52%; Southern es ae fron & Steel Co., 5244%, and 

bor Dock & Wharf C ‘The profit for the Newlove Oil 

1%%, and loss for the California Coast Oil Co., 12%, is after de- 

Sesene eavy provisions for exhaustion of territory. he company’s 

proportion of net profits of controlled companies in excess of dividends re- 
Seived for the year 1916 was $1,108,742. 

Properties .—The additions durin the year aggregated $2,902,606, viz.: 

Oil lands, rights and leases-_ 159 | Refineries and comp. plants $770, 188 
Oil wells, pipe | lines, &c____ 3. 739 | Marketing stations________ 225,411 
teamships d tank cars__ 955,527 oe properties_......._- 

On the 0 other hand, the = price of the Lompoc pipe line to Producers’ 
Tr tion Co., accrued depreciation thereon and expenditures written 
off to reserve for depreciation ‘totaled ds 399,204. 

During the year there was eoqured 600 acres of oil land in fee simple in 
Kern County and a lease of 1 acres in the Dominguez territory. The 
company now owns or controls about 220,000 acres of oil and other lands 
and oil rights. the value stated in the balance sheet herewith bein ng con- 
siderably less than independent appraisements thereof. Our tot Ort, 
pena | since It percentage of the in oe ap ronimeases 75,000,000 barrels. 

e of the Factive e been developed. We now hove 
310 pre Pp roducing we ells and 30 active ‘Grilling wells, and we own or control 453 
miles of pipe lines and 353 miles of gathering lines; also crude and 
refined storage f acilities with a total capeciey of approximately 17,870,000 
barrels. With our re new steamships La Brea and Los Angeles we now 
own 19 steamers and barges, having a total carrying capacity of 529,099 
masres. and bie tank cue ‘also a chartered fleet of of 5 steamers, with a 


ca) 000 barrels 
Br the si $10, SELEY ,302 invested in controlled cos. (as shown in balance sheet), 
886 ,806 represents your company’s 70.77 % interest in the stock of the 
ransportation oo 


jucers’ T: 
Current Assets.—The current assets aneregete $15,204,573, and are almost 
4. to OL of guevent Hal anes 9 and t more than all indebtedness of every ch 


aracter 
e $4,442,984 more and current liabilities 
37 cy a. than - m = 31 1915. 


The quantity of crude oil owned by the company is close to 11,000,000 
nes barrels, an increase in 1916 of 300. 000 net barrels, the oil stored in’ the 
the year about 12,300,000 barrels. Our stocks, 
ee agency. are about 13,300,000 
te being about 43,600,000 barrels, 
anon Dec. 31 we have consummated 
an arrangement “which will increase our available oil reserves by several 
million barrels. Refin oeneeee are about 25% Greater, which is due 
to 


increasing cost and J export commitmen 
Stock. S Tetention ny ery ba made to the Stat State Corporation Com- 
for permit eet — es = 2 yniaened capital stock to 
(share—“the the proceeds to be used for the ac- 
w steamships, when the same can 
Be favorably obtained, -=4 ‘of “the new “retinery at Los Angeles 
arbor and other requirements of the company. ffering in ony evens 
will not a made wae next a. . aa value of our stock 
PO abilities. .—The total ents for 15 1917 (including Producers’ 
Pr gh gee Co.’s “rund ee ee —-. proximately 
$2 000, some portion which has bad a During 


1916 liabilities increased, , $410,113, as  - Mog 








ca 
—— 





Incr | 
First mortgage bo ie mesa $609 ,000 Colt - 6% ser. gold notes_ #98}. ,000 
irchiase Ba re A oi os 919.4 A447 Current Tr. 6% sor ites. oscatehin ; 
asse lowing or reciation reserve for the tine 
line) increased $7,007,825. The a debt of the a p ss 
tation Co. was reduced $362,000. Of the purchase money ob tions, 
ine ,146,362, the sum of $1,081,321 is due subssquent to Jan. 1191 The 
— in these obligations was he ag rincipally by a long term note 





en on account of balance of ce of the San Pedro property. 
—, liabilities are $1,982, 215 or or tee 334 less than at the ena of 1 i015, 


Bills payable amounting to $1, were paid off, 1 mmercia 
paper oblizations at bat close of the your. ° eee 

m Jan to Dec. 31 1916, based on the av e 
outstanding capital stock for the 17- BAe period, the cash dividends aid 
have equaled 5 fc per ann. and stock dividend 54% % per —_. , total 10 To 
age * - | or eee there was — to the undistributed surplus 5% per ann.; 

The total 73 tends dist disbursed in cash approximate $14,900,000 and stock 
dividend $15,800,000, or total dividends paid of $30,700,000, and there was 
added to the surplus $15, $08: 000. The total operating and capital profits 
combined amount to $46, 

Status .—The Oaliternia, on industry has recovered from the long depres- 
sion prevailing up to the fall of 1915. We have had a remarkably successful 
year; sales and profits were the largest in our history and our business 
position in the oil industry of the State is decidedl tisfactory. The 
outlook for = ear 1917 is very promising, the oxiatng 5 prosperity of the 
oil business in t State being assured, we believe, for some time to come 
and the fulfillment of.the-plans your board have in mind will fully safe- 
guard our business and the requirements of our natural growth. 


UNION OIL CO. INCOME ACCOUNT FOR CALENDAR YEARS, 
(Including ns nae a: of me ee 7 et h—~ “ 








915. 

Grossenies..-.......-22 27 Wie 009 $19, aS. 143 $20" 096, 659 $20. 330, 620 
Gross protien. SLA. 11,1 197, est $6,301,224 $6; $5,287,036 
Royalties and misc__-_-_- 20,424 Oras 45,216 
Dividends affiliated ee, oe PS ees, a ae 27,583 

Fotel profits ee oe $11,206,263 $6,321,648 $6,085,252 $5,359,835 

UC —- 

General expenses_-___-_-_ $308 ,682 $339 460 $478,088 $360,592 
 . = ie AS epee 456, 308,779 332,352 283,755 
Empl. share in profits_- ce a ee ee ee ae 
Depreciation _________- 2,432,465 2,148,502 1,783,173 1,426,191 
Interest on bonds_-_-__ 477,541 450,878 527,453 529,984 
Int. on coll. o notes, &c. 108,370 161,275 181,712 130,858 
Miscellaneous -_______- 40,23 93,625 46,949 102,224 
Dividends paid pape Oa. \seeeae- —-.coddene (4.2)1,311,781 

Total deductions__.__ $6,027,231 $3,502,519 $3,349,728 $4,145,385 
Balance, surplus-_____-- $5,179,032 $2,819,129 $2,735,524 $1:214'450 


Note.—The company’s proportion of the net profits of controlled com- 
panies included in the above statement for the year 1916 is $1,629,317, 
against $692,547 for 1915, $1,082,291 for 1914 and $1,026,272 for 1913. 


UNION OIL CO. OF CAL. BALANCE SHEET DEC. 31 (incl. owned cos.). 








1916. 1915. 1916. 1915. 
Assets— $ > Liabilities— S $ 

Oil lands, rights, Capital stock --_-__34, . 200 34,092,200 

gas and water lst mtge. bonds-- 8,011 8,002,000 

lines, &cC....- a36,405,566 36,149,261 | Notes_.....--.-. 1,319,000 2,000,000 
Inv. in affil. cos... 165,597 159,234| Purchase money, 

Inv. in contr. cos.11,755,881 11,012,077 &c., obligations 1,146,362 526,915 

Oil inventories... 7,294,311 5.625.570 Trade acceptances GAGE  _ xxetun 

Materials & supp. 1,262,394 821,013 | Bills payable..... ---.---. 1,200,000 

Bills & accts. rec.. 4,565,114 3,253,788| Operating reserves 108,756 -.-... 
Prep’d taxes & ins. 167,412 71,613 | Surplus approp. & 
COs aiid ines ods 2,082,753 1,061,218 invest. in add’ns 
Miscellaneous_... 121,093 204,240 to fixed assets, 

working capital 15,000,000 10,000,000 

Accounts payable. 1,878,900 851,617 

Accrued interest. - 61,822 67,931 

Profit and loss____*1,561,592 *1,617,351 

aie came 63,821,123 58,358,014 i ne eee 63,821,123 58,358,014 








a Oil wells, gas and water lines, &c., in 1916 include oil lands, rights and 
leases, $22,903,005; oil wells and development, &c., $7,768, 132; 42 sor lines 
and storage system, $1,527,983; steamships and tank cars, 205,876; 
refineries and compressor plant. $3, 569,346; i momeating stations, ;' 223, 632 
and other pues es, $817,761; total, $46,015,7 less reserve for depre- 
ciation an ustion, $9,609,168; Soy as above, $36 ,406 566. 

* Profit and loss ($1,561,592 in 1916) was after deducting discount on 
sale of bonds written off and adjustment of valuation of stocks of con 
cos., &c., $234,791, and amt. transferred to appropriated surp., 


PRODUCERS’ age SP. CO 


-—INCOME ACCOUNT er ae "YEARS. 





916. 1915 1915 
REE =: $1, 28, 677 $1, 218, 014 Dividend _... 10%)8700" 000(6)$42 0, 000 
en Ge nas. wah $750,000 | Balance, surplus. _$1,298,677 $48,014 
PRODUCERS’ TRANSPORTATION CO. BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 
Assets— $ $ Liabilities— 3 $ 
Fran.,rts. “pert 958,140 1,959,348 | Capital stock ...... 7,000,000 7,000,000 


Properties x Bs dilate da 615,003 7,355,477 | 1st M. 5% bonds... 920,000 1,282,000 











Union Oil of Calif. . 608 381 09,395 | Accounts payable... 48,443 23,230 
Material & supplies. 150,267 72,604 | Accrued interest__--. 23,575 as 500 
Accounts receivable- 1,924 10,337 | Deprec’n reserve... ------ ,188 
COR cceneneee 2,324 4,893 | Surplus .....-..-.. 1,317,550 we '873 
Suspense acct., &c.. 13,529 8,737 

5 A 9,309,568 9,520,792 2 Se 9,309,568 9,520,792 





x Includes cost of gathering lines, trunk ine 
system, delivery facilities, &c.—V. 104, p. 


Underwood Typewriter Pe: “tog New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. John T. Underwood, N. Y., Feb. 10, wrote in subst.: 


Results.—The net surplus for the year 1916 was $2,379,738. In By me of 
sales, the showing is the best the compan +. made, and the foreign 
business has shown equally gratifying results. quarterly a ate 
were paid on both the preferred and common t. —., the rate on the com- 
=o bel ing inereneod from 4% to 6% beginning with the quarterly distribu- 
tion in Jan. 

Pref. Stock Retired.—As the retirement of $1,000,000 pref. stock is required 
before any increase in dividends could be paid on the common stock, “eyond 
4% per annum, your directors acquired by purchase the balance of the 
ferred stock necessary to complete the cancellation of $500,000 additional 
during the year 1916. The total amount of $1,000,000 has now been can- 
celed; balance oustanding Dec. 31 1916, $4,000, 

Profit-Sharing Plan.—The directors have adopted a profit-sharing 
the benefit of our employees, and this action was — prior to the increas- 
ing of the dividend rate. The plan provides that at after payment of the pref. 
dividends and setting aside 6% on the common stock necessary reserv: 
including the amortization o f $100,000 000 for the cancellation of pref. stock, 
20% of the net income remaining for the year is to be over to trustees. 
For such distribution the remaining net income yo 1916 gmounsed to i - 
466,988; and 20% of such i ey ee oe $293 398, will be d 
a trust company and your company has guaranteed interest at the rate of 
5% per annum on all sums to the P credit of an an Individual ree: As soon 


e deposit of any employee reaches a the trustees 
a ¥ a ro 5 ak. will 


pon ping stations, storage 


lan for 


will invest it in common stock of the com nd del 
be issued in the name of the oraplonne 2 an eres tohim. For — 
tion for the ay +4 1916, the price at be allotted will be a’ 
Additions, &c.—During the hr - new fow'coniaan have been added to Miho 
plant at Hartford. These buildings, embracing something more than six 
acres of additional floor space, were ‘entirely completed in December, and 
the company is commencing to receive the benefit of an an Increased output of 
machines by reason of these added facilities. In N. Y. City at the present 
time the rapid growth of the company has necessitated occupying ions 
of seven separate buildings for the conduct of its business. spring 
your company arranged for the erection of a twelve-story modern pbuilding, 
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ee 





the Underwood Service Duiies. and located on 
Aang my rity nonerad office headquarters. The steel work of ohis bu. flaing 
is substantially — ~ <preea to the 12th story and it will be occupied within 
ext few months 
a oe .— Orders actually in hand and carried over from last year were 
never larger, and our reports seem to indicate a satisfactory outlook for 1917. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 











1916 1915. 1914. 1913. 
Net earnings._......... $2,548,671 $1,464,787 $841,434 $1,803,079 
Other income_....---- *75,519 52,372 51,210 74,989 
Total net income_... $2, rh rt $1,517,159 $892,644 $1,878,068 
Depreciation .........- 244,452 180.573 213,247 213 ,563 
Net profit for year__. $2,379,738 $1,336,586 $679,397 $1,664,505 
Deduct— 
Profit sharing._.___._- 298. 14 cabbie Lentini  - Slabinde 
Pref. divs. (7%).------ 
Common divs... .--- (414) 382" 50(4%)340 000(4% 9340 ‘000(4% 9340, ‘000 
Total deductions__--_- wiht 648 $656 ,750 $662 ,000 $679,500 
inde anne 01,090 aA 79,836 $17,397 $985,005 


alance, surplus $1, 
* Tachones t interest, $36, 307: divs. on _— . stock of comneny held in spe- 
cial capital reserve fund, $8, 057; and ellaneous, $31,06 


BALANCE SHEET DEC. 31. 








1916. 1915. 1916. 1915. 
Assels— $ TAabilittes— BY s 
Capital investm’tx10,255,594 10,273,848 | Preferred stock... 4,000,000 4,500,000 
Inventories (cost Common stock... 8,500,000 8,500,000 
66 TED 2cecene 3,658,635 3,841,382) Accounts payable. 820,258 743,143 

Accts. & notes rec., | Notes SEPERnc.s wtnnnt 900,000 

leas reserves... 3,402,312 3,468,904|Bonustoemployes 293,398 -__... 

Se ae 1,714,020 1 ro 174 | Divs. pay. Jan.3. 197,500 163,750 

Furn., fixts., &c.. 263,414 270,806 | Special surp. capi- 

Prepaid ins., &c_- 61,548 30,056| talreserve acct. --.---- 128,841 
EE sientwens y5,544,367 4,014,435 
| 

> es 19,355,522 18,950,169; Total ......-..- 19,355,522 18,950,169 


x Includes L potentn, trade-marks and 
buildings, t, machinery, tools, &c., $2,083, 793, and stock in other cos. 
at cost or —} $176,081. y After adding $587 ,283 for cost of $500,000 of 
sept ital “oe reduction and $458,442 special surplus capital reserve.—V. 

D- 


(The) J. G. Brill Co., Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. Samuel M. Curwen, Phila., Feb. 14, wrote in subst.: 


The total owt pat of our five plamte amounted in sales value to $6,180,896, 
com nore com = itted) : 
1913. 1914. reo 1916. 


909. 910. 2. 
$3345 $4,261 $5960 $5870 $7,842 $9,154 $4,904 $4,4 $6,181 
whe net combined profit for the year 1916, after Coins $358. 475 for 
tion and the cost of all necessary repairs, was $93,257 

e general business of electric car and car truck manufacturing, in which 
re ~ 4 , showed such improvement late in 1915 that we were hope- 

f nearly normal results for the year now ended. Your comeeny, 

fae carried over into 1916 orders taken at vey low e eeeee and 
upon estimates at the then lower costs of labor an terial. While the 
demand for cars and car trucks improved during the year. it was not nearly 
eens to meet the normal ca ty of all the concerns engaged in the 
pee & and co a it did not lessen very materially the competi- 
addition, the cost of all raw ma , the difficulty inob ng 
A po eng 4. attocted the and the great scarcity and increasing cost 
3 —ae he ability of the company to execute orders at 
in reasonable and profitable time. 

me yA my er eee a projectiles on hand at the ing of 1916 
in fae less profit than was anticipated, largely due Ly the fact that 

the sub-contractors with whom we arranged for material and for machining 
and completing shells from Sone made by your pempen: , failed to | 
their ents, which resu in the cancellatio the purchasers of 
the ed portions of these contracts. While sett Gasemie as to these 
gave some profit to your company » from this activity, & was not sufficient 
to affect nieeusiaiiy the general results for the year. We made no serious 
ditures in machinery or - uipment to engage in the manufacture of 
munitions; rent ito company has, therefore, suffered no loss in the purchase of 


equi = for such ap paepess 
referred dividends at the rate of 4% per annum were paid. 
The nh es in the electric car and car truck eer which began 
in the latter part of 1915 and continued duri 916 has continued into 
the present year, with prospects of increasing Ra. . from the railway 
companies. We have obtained our full share, if not more, of all business 
that was placed. 


COMBINED WORK ON HAND AS OF FEB. 9 1917 AND FEB. 5 1916. 
1917. 1916. 

Cars, trucks, parts and miscellaneous material_ - - _ - - $3,858,988 $2,058,918 

Projectiles 613,766 2,741,197 


WEE ao daslna bbe bamdadesacenkeeerun meannan $4,472,754 $4,800,115 


THE J.G. BRILL CO.'S AND SUBSIDIARY COMPANIES’ SALES AND 
EXPENDITURES FOR THE YEARS nie DEC. 31. 


ood-will, $7,995,720; real estate, 





19} 6. Pets 1913. 

$6,180,896 403,117 $4, 903. 511 $9,154,434 

\ $6, 087 638 (Siig 130 817 $4, #00. +405} $8,245,290 
3,973 154,222 


Oper., gon.&adm. 
Depreciation cove. a 





Net profit.......... $93,258 $116,326 $158, $398 rl 
Less div. on pref. stock (4%)183, '200(4%)183, 200 (6 4) 286, 350(7 % 390600 


Balance, sur. or Get. .Cat- ‘$80. 942 def. f.$66. +874 det 5197 266 sur.$588,544 
Previous surplus* 236,135 14,856 1,495,736 946,873 


Total $1,146,193 $1,247,982 $1,368,370 $1,535,417 
* ‘After allo allowing for adjustments, gil. 846 debits in 1916. $53,514 ‘in 1915, 
$39,680 in 1914 and $286,685 in 1913 


J. G. BRILL CO. & SUB. COS. COMBINED BAL. SHEET DEC. 31. 








eurniue.....<=«< 











1916. 1915. 1916. 1915. 
Assets— $ $ Ttabiltties— $ $ 
Cost of properties. 8,397,541 8,107,826/| Preferred stock... 4,580,000 4,580,000 
Material, raw, in Common stock... 5,000,000 5,000,000 
process.......- 2,242,563 1,739,319| Bonds (John Ste- 
Investments -.._- 326,246 328,206; phenson Co.).. 400,000 400,000 
Bills & acc’ts rec’le 1 333,944 1,216,392 | Bills & acc’ts pay. 1,519,406 589,231 
eeceeeesececoe 45,305 425,469 Surplus nue tan eeeo 1,146,193 1 ,247 982 
i at Shaded 12,645,599 11,817,213; Total .........12,645,599 11,817,213 
v 0, Dp. 605. 


Hartman Corporation. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The net profits of affiliated companies whose stocks are owned by the 
Hartman epoeation | for the year ended Dec. 31 1916 were $1,802,033, or 
an increase o pout 43 1-3 3% over the profits of the previous year. This is 


at the rate of 1 ed on the stock of the company, compared 4 
about 10 % for bie The tangible assets in the Delanss sheet indicate a 
k value of over $73 per share of stock compared with $58 a year ago. 


pen T & LOSS ACCT. OF AFFIL. COS. WHOSE STOCKS ARE OWNED 
a THE HARTMAN CORPORATION. 
Calendar Yea 1915. 


1916. 
‘Tome profits aed fiscome after deduct: all 
merchandise an ens 2 losses 0: 
hebbheecadednad hie tees ck "$2, 014,406 $1,302,610 
24/374 $20, 1835 


—— mers’ A 
Dedust-—lesenen 








CONSOLIDATED BALANCE SHEET 
Dec.31'16. Jan. 1°16. 
$ 


(INCL. AFFILIATED COS.). 











Dec.31'16. Jan. 1°16. 
atten. &c. 1 7 764 1,056,499 car . : 
est., fixt.,&c. 1, ; J 4 apital roca eee 
Mdse. & supplies. 1,964,012 1,270,246| Underlying bo — 
Due from custo- (sub. cos.)_____ 205,000 220,000 
mers (net)...-- ey 94 6,009,092 | Notes payable_... 775,000 226,000 
_ RAO 0,842 378,536 | Mdse. accts. pay’le 601,171 489,215 
Investments ----- a8. —S 086s Accr. commissions, 
Deferred charges_ 34,092 18,427 taxes, int., &e__ 239,563 192,036 
Good-will, &c.... 4,992,992 4,992,992|Conting.res.&depr. 786,541 598,541 
PE vwemnandas 1803088 8 ...... 
ae ale mae 16,409,308 13,725,792| Total -........16,409,308 13,725,792 
_¥~ “104, p. 563. 


Mitchell Motors Co., Inc., Racine, Wis. 
(Report for Fiscal Year ending Oct. 31 1916.) 


This company was incorporated in N. Y. State in July 1916 
and acquired the business of the old Mitchell Lewis Motor 
Co., &e., as of June 1. 

RESULTS FOR PERIOD ENDED OCT. 31 1916. 
Manufacturing profits for 12 months, after deduct from sales 

the manufacturing coats. depreciation of plant, , admin- 

istrative and general expenses_...__-..........---..----.- $1,282,762 
Other income from discounts and purchases, &c__.....-.----- 119,354 

ee Be Se OO FO oo og ik i rk ica nceedeenkegadotun $1,402,116 
be" . Federal income eres. $68,104; organization & extra- 137.078 

A, . FS nee eee J 
Interest on funded and floating ta oa hadek ik aten mis 76,640 

Se I I i ec on cen tn na nunlel $1,188,398 
Deduct-—aruings of 3 Mitchell-Lewis Motor Co. for 7 mos. end. 

gS ae eet ee eGR A Rm eee 514,142 

Balance, net poome of Mitchell Motors Co., Inc., for 5 mos. 

I a a $674,256 
Reserve for car guarantees, obsolescence of repair parts stock,&c. 105,000 
Wisconsin income tax, accrued prior to Nov | a higeatianrirs 20,137 

er ne a gene eee $549,119 
Dividend of $1 50 per share declared Oct. 18 1916._._._._._--- 187,500 

Surplus as per balance sheet below. _-_-..._...------------- $361,619 


BALANCE SHEET OCT. 31 1916 (Total Each Side $6,312,948). 
Real est., bldgs. equip. ,&c$2,501,632 | Capital stock, 125,000 shs 
Investments 5 bids ania asad 41,074 no par val., mn gt it $4,518, 427 
706 6% deb. notes, M.-L 


Sinut drafts for cars ship'’d 130; el 5, 
Notes & acc’ts receivable. _491,727/| Accounts payable______- 676,370 

Inventories_.........--.- *2 ,729,599 | Div. declared Oct.18 '16. 187, 
Deferred charges. _._._-- 4,072 | |Acer'd in int., taxes, &c_.___ 194.062 
| Surplus (as above)_-.__- 361,619 
* Includes finished cars, $226,717; ‘s wor in progress, $1,089,448; Pin ma- 
terial and manufacturing supplies. $ 1,002,352, and repair parts Ah 
(less reserve for a tga 170 000), $411,082. x pF ag. the 


Mitchell Motor Co., 
Note.—Bills agerdeatin about $80,000 for materials in transit at Oct. 
31 1916 ane not included the —~ "rr payable (as above), nor are the 
included in the invento 
gent Items.—(1) $175, 000. ist M M. 6% bonds of Mitchell-Lewis 
with bankers at Oct. 31 1916, 


for the payment of which cash wit 
-. (2) Notes receivable under discount 
(paid since Oct. 31 1916), $29,864.—-V. 104, p. 565. 


and which bonds have since been 
Kelly-Springfield Tire Co., Jersey City, N. J. 
(Report for Fiscal Year ending Dec. 31 1916.) 














1916. 1915. 1914. 
| ee, $3,464,458 $2,880,080 $2,203,762 
Oper., admin., &c., expenses..._..- 1,404,388 1,195,874 1,014,016 

Net operating income-_-_-_....._-- $2,090,079 $1,684,206 $1,189,746 
Interest, &c., received (net)..._..-_- 7,243 22:538 25,398 
Wet (GOING... cco cewseccenncs $2,117,314 $1,706,744 $1,215,144 
Int. & sink. fund on income bonds. - - $21,600 $21,600 $249,640 
Sink. fd. of 2% on Ist pref. =~ 75,164 75,164 75,164 
Divs. on Ist pref. stock (6%)------_- 215,598 225,492 *186,302 
2d pref. divs. at 7% per annum__.__- 334 46,491 47,628 
Dividends on common stock. .__--.- 735,316 265,578 60,000 
Balance, surplus._._._.-...-.--- $1,069,302 $1,072,419 $596,410 
Previous surplus. _....-----.------ 2,126,739 1,134,639 1,449,800 
i $3,196,041 $2,207,058 $2,046,210 
Accum. div. 78 %oné a ee esa x902,358 
Add—Pref. stock retired__......--- iets § 86=—s kmenee 8 860 ee 
mace in potent tien Eee aate re + Cabins ‘mince 
us credite...........- te ae 

pide eee reserves, &C..._._.. deb.111, 9ST deb.93,339 deb.9,213 











Total surplus Dec. 31_.--_.------- 456,741 $2,126,739 $1, 134. “ead 

* Includes one quarterly dividend of 17, 243 on the old preferred stock 

x Paid by the issue of {% cumulative convertible 2d preferred stock, “as 
per plan in V. 98, p. 1319 


BALANCE SHEET DEC. 31. 








1916. 1915. | 1916. 1915. 
Assels-— $ $ Liabdilities— 3 x 
Plant accounts and lst pref. stock.... 3,593,300 3,758,200 
patents, good- a a 72,600 
a Gitssiases 7,887,357 7,807,524; Common stock... 4 er 200 4,834 o 
as 983,512 705,051 | Accounts payable - 87,910 60,1 
Deb. sink. fund.. 147,851 131,751 | Accrued charges-.-. 158, 328 $2'a00 
8.F.forred.lstpf. ------ 82 | Int. & divs. pay’le 64.700 69,047 
Ist pf.stk.intreas. --.-.-- 86,800 | Sinking fund----_- a233,815 292,879 
Notes receivable_-_ 52,732 104,227 |Debenture bonds. 270,000 70, 
Accounts receiv’le 1,850,585 1,117,682 | Bonus reserve-.--- ares 70,674 
Deferred charges-_ 22,374 30,036 |Cumb’l'd pl'tacct. 238,828 —_.__.-. 
Inventories (cost). 2,218,142 1,624,608 | Surplus ......-.- 3,456,740 2,126,739 
ee 13,162,552 11,607,761 Le 13,162,552 11,607,761 





a Includes $75,164 sinking fund for SF ref. stock and $158,651 for 4 
income debentures bonds. + 103, p.2 347 » * 


(The) Laclede Gas pa Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1916.) 


C. L. Holman, Pres. and Gen. Mgr., says in substance: 


Results.—The gross earnings show a decrease of $68,307, due entirely to 
reduction in the rates charged for gas, the gas income having been reduced 
125,579. This represents the net sa to our customers on their gas bills 
The other d =e. 


uring the 4% pth the new rate has in effect. 
amounting to $57,272. To 


ments show an increase _ 
earnings sncvensedg $255,3 
The decrease of $323, é73 in operating expenses was = to advantageous 
con entered into several years ago, covering the Od raw ma- 
and sale of residuals, and to the favorable eee Bes develo pa See cer- 
= Laeapeenes, due to the abnormal conditions be oe pe ed. Pl 
Dividend. —The surplus earnings, after deduct sme rou 
Fe and common dividends, a bon a Lg 2 of 10% = qunplovers on es 
and wages, and all other pro to the common stock 
dividend fund, which oenchs the tae the total in that fund to $1,086.559. as of 


Dec. 31 1916. 
%) to holders of common stock o 





Balance, being net profit and income for cal. years... $1,802,033 $1,256,775 





An extra cash dividend [of 10% 
Dec. 26 1916 was declared 
Jan. 2 1917 (V. 103, p. 


f record 
ie out of the common stock dividend fund 


2483). 
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Replacements and Contingencies.— During the year $359,552 was reserved 
for replacements and contingencies. In addition a large sum was, as 
usual, expended for maintenance and repairs. 

ct During the year $701,967 was expended for new exten- 
sions and improvements. The net increase in this account shows an added 
investment amounting to $558,177. The difference of $143,790 represents 
the value of all condemned property written of{ during the year. 

The $143,790 written off the plant account during the year represents 
the o cost value of obsolete and condemned equipment, such as con- 
demn 4 meters, gas and electric mainsand services and other miscellaneous 
appaartus. 

Reduction in Gas Rate.—In July 1916 we filed with the Mo. P. S. Com- 
mission an amended schedule of gas rates, reducing the amount charged 
from 80c. and 60c. per 1,000 cu. ft.. according to quantity used, to 75c., 
55c. and 45c. 1,000 cu. ft., which is likew based upon the quantity 
used. tion, the initial be charged for at such base 
rate was also reduced, from 10, cu. ft., 97% of our customers 
benefitting in both ways. All consumers using over their initial quantity re- 
ceived a further reduction in rate from 60c. per 1,000 cu. ft. to 55c. and 
45c. per 1,000 cu. ft., dependent upon the additional mar on Bang 

ge reduction will result in a saving to our customers of about $300,000 
perannum. It is the opinion of your directors that the reduction in revenue 
will be offset, in a short time, by the increased consumption of gas, due to 
the opening of new fields on account of the lower rates offered. 

Employees’ Bonus.—In Dec. 1916 the directors declared and paid to all 
employees a bonus of 10% on all salaries and wages earned during the year. 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31. 


uantity to 
to 7, 








1916 1915. 1914. 1913. 

Gross earnings__--.--- $4,509,424 $4,577,731 $4,629,689 $4,533,492 
Operating expenses,incl. eS 

maintenance & taxes. $1,663,177 $1,986,850 $2,245,592 $2,207,238 
Depreciation__.-.----- 359,552 359,499 278,520 272,249 

Net earnings_..-..-- $2,486,695 $2,231,382 $2,105,577 $2,054,005 
RRR Ae 162,500 $1,117,167 $1,103,129 $1,055,405 
Pref. dividends (5%) --- 125,000 125, 125,000 125,000 
Com. dividends (7%) -- 749,000 749,000 749,000 749,000 

Total deductions__.. $2,036,500 $1,991,167 $1,977,129 $1,929,405 
Balance, surplus__--_--_- $450,195 40,215 $128,448 $124,600 


5195 $ F 
As to an extra common (cash) dividend paid Jan. 2 1917, see text above. 


CONDENSED BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 
Assets— $ $ | Ltabilities(Con.) $ $ 
Plant & invest't__37,824,534 37,266,357 | Ref. & ext. M. 58-10,000,000 10,000,000 





SEAS 685,246 783,906 |5% debentures... 3,250,000 3,250,000 
> ae 430,041 227,199 Accounts payable. 457,612 342,138 
Acc’ts receiv.,&c. 623,527 553,211) Liabilities accrued 338,964 321,355 
Reserves .-...---- 1,048,621 801,812 
Total assets ___ .39,563,348 38,830,673 | Reserve com. stock 
Liabtlities— | dividend fund_. 1,086,559 733,776 
Common stock_..10,700,000 10,700,000 Surplus -....-._-- 181,592 181,592 
Preferred stock... 2,500,000 2 000 | 





’ 500, 
First mortgage 5s_10,000,000 10,000,000. 
—vV. 104, p. 456. 


Stutz Motor Car Co. of America, Inc. 
(lst Annual Report—Year ending Dec. 31 1916.) 


Pres. H. C. Stutz, N. Y. City, Feb. 1 1917, says in subst.: 


The year just closed has been the most prosperous year the operating 
company haseverhad. Within the past year it has completed its new build- 
ing so that it now owns and occupies the entire square block running from 
10th St. to Middle St. and Capitol Ave. to Roanoke St., Indianapolis, Ind. 
Its output was 42% more than the preceding year and its net profits were 
greatly in excess of the profits of 1915. 


Total liabilities. 39,563,348 38,830,673 


Year— 1916. 1915. 1914. 1913 
Output of cars____.___-_- 1,535 1,079 649 759 
Se Se $649,042 $366,475 $151,106 $292,080 


This company was yoo in June 1916 and owns all of the capital 
stock of the egeseting ndiana) company. Since its organization it has 
received from the operating company $200,000 in dividends, of which $187 ,- 
500 has been heretofore disbursed as dividends to the stockholders of this 
company. In addition to its new building, the operating company has 
leased another building wherein it has installed new machinery at acost of 
about $75,000 for the manufacture of its new 16-valve motors. This new 
type of motor has proved a great success. The entire expected maximum 
output of cars for 1917 has been cnotracted for. It is expected that the net 
profits for this year will be considerably in excess of those for 1916. 


STUTZ MOTOR CAR CO. OF AMERICA. INC., INCOME ACCOUNT. 
JUNE 22 1916 TO Jan. 2 1917. 
Dividends received from Stutz Motor Car Co. of Ind., $200,000; 
interest received on bank balances, $435 
General expenses and taxes 
Dividends paid: Oct. 2 1916, $1 25, and Jan. 2 1917, $1 25 per 
ee ek none wae nem arn Sieben aw 187,500 


Balance, surplus, for period._..........-......----.----.-.- $4,312 
STUTZ MOTOR CAR CO. OF AMERICA, BALANCE SHEET DEC. 31 '16. 
Assets (Total $3 ,228,442)— 
1,000 shares capital stock of Stutz Motor Car Co.(Ind.), par value 
3100 each, representing: Land & bldgs., $219,149; machinery & 
equip., $107,214; office furniture & fixtures, $3,241; patterns, 


es ae aa wa a ialntakas Riad ccdk ciel eon aoamen de $331,604 
a ee ar ate A ,000 
Cash (incl. $10,812 of Stutz Motor Car Co. of Am., Inc.)_______-_ 74,060 
Accounts receivable, $144,730; notes receivable, $800; merchan- 

ne ee amemonamndam ant want 722,77 


Liabilities (Total $3,228 ,442)— 
Capital stock auth., 75,000 shares of no nominal or par value de- 

clared under thoN. Y. Stock Corp. Law at $5 per share______- $375,000 
Notes payable, $253,000; accounts payable, $103,981; deposits on 

cars, $17,700; accrued taxes, $8,500 383,181 
Reserves: (a) Depreciation of plant and equip., $24,739; (b) in- 
ee ROE i nc cho an dnc achbaewetdneesaenh ees 31,239 
i ee eee ee ee. cade be kemnceadouacwewea 2,439,022 
Compare V. 103, p. 1893. 


Detroit (Mich.) Edison Co. 
(Repori for Fiscal Year ending Dec. 31 1916.) 
Pres. Alex. Dow, New York, Jan. 17, says in substance: 


Results.—Gross revenue increased 29.7% and the net income after de- 
ducting interest on funded and unfunded debt was $2,717,413, against 
$1,848,658 in 1915, or an increase of 46.9%. The output of electricity 
for the year increased 39.2%. 

The year’s revenue is made up of the usual components. Sales to mu- 
nicipalities are only 2.1% of the total; sales to street and interurban rail- 
ways, 7%; sales to other public service corporations (the Michigan Central 
RR. for its tunnel and terminals and the Consumers’ Power Co. at Pon- 
tiac), 1.2%: sales of steam, 7.3%: and miscellaneous revenue not classified, 
1.2%. he large remainder, more than 81% of the total, represents sales 
of electricity for all sorts of uses to a great num of customers. 

The net addition of customers in 1916 was 32,640, bringing up the total 
now served from 136,152 to 168,792. As always, the majority (83°) of 
the new connections are to private residences, due almost solely to the build- 
ing of new houses and apartments required by influx of population. 

The largest addition to earnings is by sales of current for industrial power 
and for other manufacturing uses. Every industry in our territory has had 
a busy and pros us year. 


Ezxtensions.—During the year we extended our transmission lines to the 
villages of Capac and Plymouth, each Soemeniy served by a maantospelly 
owned plant. We bought also in 1916 the municipal electric plant of North- 


ville, which we had been operating under lease. Each of these sales to us 
was approved by popular vote. Sales of current in the Eastern Michigan 
Division (as distinguished from the Detroit Division) increased to $1,040,- 
590, say 30%. We now serve, altogether, five cities, 38 in rated vii- 
lages, 37 unincorporated viliages and 13 unincorporated dential dis- 
tricts and summer resorts—with a total population which we estimate at 
over 900,000. 





Our extensions during the last twelve years have followed (1) recognition 
of the advantage of combining, with Detroit, the service of the nearer vil- 
lages and the neighboring cities of Mt. Clemens, Ypsilanti and Ann Arbor; 
(2) the service of interurban railways, leading naturally to the electric light- 
ing communities along those lines; (3) the sale to us of village lighting plants, 
most of them pe owned. 
Profit and Loss.—In addition to charging 1916 with its share of the mid- 
winter excess cost of coal, we have made a further epgroprsen of $205,- 
473 to a coal supply reserve against the continuance and possible recurrence 
of such interruptions of our regular coal supply. We have written off 
: 158,951 Map ae Say and gohn tungsten lamps on customers’ 
re old accounts.—Ed.), an 22,313 for renew 
reserves of Hast Mich. itdison bo. om renewals and contingent 
apitalizatton.—The increase of capital stock from $13,515,200 to $19,- 
812,900 is due to the conversion into stock of nearl ait the avers of 
1924, and small amounts of the remainders of coriler issues; to the sale to 
stockholders at ee as of Apr. 1 of $2,868,500 of new stock (V. 102, p. 525), 
and to the sale in Novem at an average price of 148% of $100,000 un- 
issued stock. The convertibles of the series of 1925 became convertible on 
Jan. 15 1917. The small remainders of the older issues are presumably in 
the hands of trustees for estates, or other holders who are not free to convert 
them into stock. [The shareholders voted Feb. 5 1917 to increase the auth. 
stock from $25,000,000 and were allowed to subscribe for 15% of additional 
shares payable in installments.] V. 104, p. 260, 562. 

There were sold in June $2, ,000 and in December $1,500,000 of the 
First and Refunding gold bonds maturing in 1940, raising the amount out- 
standing from $3,500,000 to $7,000,000 (V. 103, p. 2240; V. 102, p. 1990). 

Construction.—The net increase of plant investment during the year was 
$5,350,317. Additions were made to the transmission and distribution 
systems, and to substation equipment, required by the increased loan 

e Park Place substation was completed and is in service with three 2,600 
k. w.rotaries. _The floor area of three substations—Beech St., Second Ave. 
and Highland Park—has been doubled. 

Michigan Railroad Commission Fi ge eng! dood State oppress. figure 
for reproduction value, less depreciation, as of June 30 1915, is $35,087,478. 
Our me ae es | book figure required to balance out our capital and debt 
(depreciation reserve being deducted) is $35,199,142. 


CONSOL. INCOME ACCOUNT (INCL. ALL CONSTITUENT COS.). 




















1916. 1915. 1914. 1913. 
Number of customers__ 168,792 136,152 109, 90,522 
Gen.connected load ,k.w. Not stated 227,800 190,4 
Gross revenue__-.-___- $10,066,786 $7,759,932 $6,495,815 546,58 
Oper. rev.,tax. & res’ve. 5,489,093 4,211,219 3,674,751 3,222,226 
Depreciation reserve _- 782, 600,000 520,000 10, 
Gross income____ _- $3,795,693 $2,948,713 $2,301,064 $1,814,361 
Int. paid and accrued... $1,078,280 $1,100,055 $882,313 $695.702 
Dividends (7%)------- 1,091,463 944,214 941,564 774,642 
Balance, surplus_---_-_ $1,625,950 $904,444 $477,187 $344,018 
Previous surplus_-_-__-_-_- 1,558,001 *1,189,803 837 ,626 599,028 
S| AES NES CR $3,183,951 $2,094,247 $1,314,813 $943,046 
oy. — the follow- $396,258 $270,304 (a) (a) 
ng January .....--- c J c F 
Adjustments ._-.----- a232,024 59,365 $69,255 $55,420 
Coal supply res’ve,&c.. 6b649,483 206,5 50, 50,000 
Total surp. Dec. 31__ $1,906,185 $1,558,001 $1,195,558 $837 ,626 
* ged usted. a Includes in 1916 depreciation reserve 
Eastern Mich. 915, $222,313, and Wash- 


dison Co. property to June 30 
tenaw Electric Shop profit and loss previous to 1916, $9,711. b Includes 
in 1916 abandoned property (incandescent lamps), $158,951; ap 3; 
for insurance fund, $101,998; coal supply reserve (to c benk 1916 ex- 
cess cost), $98,296, and additional appropriation. 205,473, and - 
laneous (net), 765. c Set up as a liability. d ‘Additional dividends, 
$286,024 in 1914 and $234,770 in 1913 were declared, but were not set up 
as a y. 








CONSOLIDATED BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 

Assets— $ Liabilities— 3 $ 
Property........ 42,317,147 36,966,830 | Capital stock.__.19,812,900 13,515,200 
Investment & spe- Installments paid 

cialadvances_... 951,922 811,454 on capital stock 
| lee e 2,525,747 415,512 | Funded debt_-_--.£23,770,900 23,601,600 
Notes & accts. rec. 1,757,289 1,259,034| Notes payable- --- ‘00,000 500, 
Materials & supp. 1,792,380 1,255,636| Dividends pay'’le. 396,258 270,304 
Special deposits_-_ 21,685 276,594 | Ace’ts payable... 1,156,544 748,948 
eee oe 195,123} Accrued accounts. 937,567 603,859 
Debt disc.,exp.,é&ec. 1,028,592 794,074 | Reserves __.----- y2,160,575 1,528,577 
Prepaid accounts. 129,757 148,409 | Surplus _.....--- 1,906,185 1,558,001 
Insur. investments 316,560 203,821 

| ee: 50,841,079 42,326,488 TS i want 50,841,079 42,326,488 





y Includes in 1916 renewal, replacement and contingent (de reciation) 
reserve, $1,514,926; casualty insurance reserve, $316,560, and other re 
serves, $329,088. r Includes in 1916 $10,000,000 Ist M. 5s, $7,000,000 
Ist & Ref. M. bonds and $2,762.400 6% convertible debenture bonds of 
the Detroit Edison Co.; $4,000,000 Eastern Michigan Edison Ist M. 5s, 
and miscellaneous, $8,500.—V. 104, p. 562, 260. 


Automatic Electric Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 


President Joseph Harris, Jan. 15 1917, says in substance: 

The year 1916 has been one of the best in our history, noth in point of 
new business booked and output delivered. Under normal conditions the 
percentage of net to gross income would have been the highest in our his- 
tory. otwithstanding abnormal conditions, the earnings for the year are 
highly satisfactory. 

The increased cost of materials has, of course, increased the cost of pro- 
duction. A large part of the cost of production of our equipment, however, 
is in skilled labor, therefore we were not affected as seriously as some other 
lines of business. For this reason we have made no increase in the sales 
price of our product. 

Never in our history has the outlook for business been as bright. In- 
quiries for the past six months are more than double any former like od. 

During the past year the company paid off and retired all of its [$59 ,900) 
bonded debt. 

INCOME ACCOUNT YEARS ENDING DECEMBER 31. 

















1916 1915. 1914. 1913 

Grams weet. o> cuccnctccntewes $758,841 $628,196 562,909 $903,382 

Selling, &c., expemses___-_----- 375,10 293,498 290,363 303,321 

eh eg i ome $383,733 $334,698 $272,546 $600,061 

Machinery & replacement reserve ----.- = -----. = ___ $72,000 

ee a RE $23,7 90 $47 ,703 $48,870 50,052 

Divisenes (4%) -cnnccccecccece= 184,368 184,368 184,368 ,368 

Balance, surplus_-_-_-.----.--- $175,575 $102,627 $39,308 $293,641 
BALANCE SHEET DECEMBER 31. 

1916. 1915. 1916. 1915 
Asselts— $ $ Liabilities— $ $s 

Property account-.*4,605,314 5,605,462 | Capital stock ------ 4,613,200 4,613,200 

Securities owned _..-1,019,002 1,131,337 |Bonds -....------.  -.---. 759,900 

Material & supplies. 866,664 635,093) Accounts payable... 296,435 182,136 

Notes receivable.... 320,463 319,634| Notes payable- ----- 689,816 586,118 
Accounts receivable. 685,903 502,265)|Part pay’ts, &c., on 

Adv.oncontractwork --.-.-- 64,233 uncompl’d contr’s a83,879 a idkinide 

Advanced insurance- 4,253 3,567 | Accrued int. & taxes 15,386 0,874 
SR Se Be Cree 399,449 86,166| Equip. exch. susp. 

Advanced commis- accounts -....--.-. 5,541 3,643 

et. .osseeved Seales 9,665 | Pat. deprec. reserve. 465,885 767,864 

Replacem’t, &c., res. 159,756 159,756 

Unapprop. surplus.. 382,785 -....-. 

CREE sicdiinwnde ak 1,538,363 1,233,933 

Wetel <. cackeuse 7,901,047 8,357,423; Total ......--... 7,901,047 8,357,423 


® *jConsists of plant and equipment, including Sowa Automatic Tele- 





phone Exchange foreign and domestic patent . 
afincludes in 1916 partial payments on uncompleted contracts, $297,161, 
less shipments on same, $213,282.—V. 104, p. 259. 
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Dominion Bridge Co., Ltd., Montreal. 
(Report for Fiscal Year ending Oct. 31 1916.) 
Pres. Phelps Johnson reported in substance: 


The company has received large orders for munitions and our Lachine 
works have been chiefly occupied with the manufacture of shells. A large 
addition has therefore n built to your girder shop, and a building ana 
plant for the forging of shell blanks has also been installed. The full cost 

of these additions and equipment has been covered in the allowance for 
depreciation. The Winni shops have also been engaged in the manu- 
facture of ee poe | with very good surcess. The St. Lawrence 
Bridge Co., Ltd., has — awarded a contract for the machining of 100,000 
9.2 shells. A complete and very efficient equipment of machinery for the 
work has been installed in the Rockfield shops, and work on the order has 
been well started with very satisfactory resu ts. 

There has been a fair volume of bridge and structural work at remunera- 
tive prices during the year, and the prospect for the continuance of this 
business is very good, though the use of structural steel for building opera- 
tions is greatly lessened by the ruling high prices for rolled material. 

The company has pequires $569,500 National Bridge Co. of Canada, 
Ltd., bonds out of a total of $585,000 which was issued. (V. 103, p. 2081.) 
The works of the National Bridge Co. of Canada, Ltd., are leased to the 
Montreal Ammunition Co., Ltd., as is also a good portion of your main 
premises at Lachine. 

Our ny ed lying between the Upper Lachine Road and the Lachine 
Canal leased to the Dominion Copper Products Co., which has 
rebuilt the old building and made several nn e additionsthereto. The latter 
company has also installed a large and efficient plant for the manutacture 
of brass and copper products, and has orders in hand to keep it busy many 
months. Our company has a controlling interest in both the ontreal 
Ammunition Co. and the Dominion Copper Products Co. 

The work on the Quebec Bridge progressed very favorably until Sept. 11, 
when the central or suspended portion of the bridge was lost because of the 
failure of a casting forming a part of the erection appliances. The money 
loss attending the accident would, under normal conditions, have been 
about $650, , but the peeseas very high cost of steel for, replacing the 
— will make ‘the loss about $800,000, and your company’s share of the 

‘tive profit on the work is reduced by $400,000. It is anticipated 
the bridge will be completed in 1917 and that the undertaking will still 
yield a satisfactory profit. (V.103, p. 1213.) 

The profits of the year after making allowance for bad and doubtful 
ony I Oe -upmam and for depreciation of buildings, plant and equipment 
are 


INCOME ACCOUNT FOR YEAR ENDING OCT. 31. 





1915-16. O14 25. 1913-14. 1912-13. 
fC ae $2,776,390 $1, $629 ,968 $832,779 
Dividends paid____- (8%)$5 520 {0006 4458878750(9 14) 8471250 x$565,700 
Bonus paid__._..____ (12%)780,000 (3) SS eee = See ee 
Reserves, &c__________ 588,107 504. 282 58,091 153,054 
Nat. B. acct. written off j§__.-.-- 174,587 eae} pals 
Directors fees_________ 14,110 13,910 13,620 21,464 

Balance, surplus_____ $874,173 $382,818 $87 ,007 $92,561 





x Covers more than one year, ie om not include the quarterly dividend 
to Oct. 21 1913, paid Nov. 15 191 


BALANCE SHEET OCT, 31. 


1916. 1915. 1916. 1915. 

Assets— $ $ TAabilittes— $ $ 
Real est.,plant ,écc.-3,854,079 3,801,975 Capital...__......_- 6,500,000 6,500,000 
Invest. in other cos.2,980,873 2,227,531 Deprec., &c. reserve 386,704 386,704 
REL RT Sa 291,491 505,821 Accidentsinerect... 181,358 181,358 
Deposits on tenders. 115,354 81,848 Accident insurance--. 69,288 55,900 
Dom. of Canada war | Investments ------- 304,044 231,923 

loan bonds... __- ree «comes Div., &c., pay. Jan.1 325,000 325,000 
Expend.on contracts 701,781 346,340 Bal. of purch. price 
Accts. & bills rec__._1,076,486 1,392,929 of Logue Pte. prop 84,442 84,442 
Inventory _..._..-_- 1,003,540 521,308 Accounts payable...1,221,426 412,154 
Unexp. insur., &c_-_- 55,789 48,829 | Profit and loss- ----- 1,623,274 749,101 








acini llis ttig i 10,695,536 8,926,582| Total _._.....-.10,695,536 8,926,582 
The. noes Trust Co. holds 2,227 fully paid non-assessabl e shares of the 
company for the purpose of selling them to the company’s employees on 
an instalim Iment plan.—V. 103, p. 2431, 2081. 


Ford Motor Co. of Canada, Ltd., Ford, Ont.— 
(Report for 10 Months’ Period ending July 31 1916) 
PROFIT AND LOSS ACCOUNT. 

10Mos.end. 12Mo+3.end. | 10Mos.end.12Mos.end. 

July31'16. Sept.30'15. | July31°16. Sept.30'15. 

Profits 1,825,458 $3,202,459; Total _______ $7,755,259 $6,529,801 
Cash divs. __(60)600, 000(50) 500, 009 Stock divs. ..- 6,000,00 
——— | Rate of (% (600% ) 

Bal. surplus$1,225,458 $2,702,459 | Bus. profit tae 716,136 


Previous sur __ 6,529,80 801 3, 827, 342 - : “31.03 030.123 $6 
—— | ot. surplu 123 6, 529,§ 801 
Total $7,75 755,25 Dd» 26 259 $6.52 529, 801) 
During the 10 ‘months ending July 31 1916 the company paid cash divi- 
dends on the $1,000,000 capiial stock, 50% on Oct. 13 1915, $500,000, and 
10% on Dec. 1 1915, $1 100,000, and also out of the accumulated surplus a 
stock dividend of 6007 % , $6,000,000. 


BALANCE SHEET JULY 31 1916 AND SEPT. 30 1915. 
ats "16. ety wheel July31'16. Sept.30°15 











Assets— Liabtitttes— 
Plant accounts___.- eats | | Capital stock ----- 7,000,000 1,000,000 
ED anauanhwch 3,717,591 | Purch. creditors,&c 352,494 74,849 
RIE ae 486,655 2, 609, 999 | Accr. payroll,&c_. 132,585 133,088 
Sight drafts and | Contract dep., &e. 241,400 115,885 
foreign shipments 1,191,826 Contract rebates_- 92,929 89,497 
Open accounts_._.. 478,226/1,025,627| Depr., &c., reserve 485,124 273,938 
Customs drawback 168,812 Unearned profits__ aaatae cukiece 
Stores account____- 3,077,334 1,485,674 | Business profits tax , » Sate 
Deferred charges__ 57,222 178,167) Surplus _.......-. 1,039,123 6,529,801 
Total .. ..-0s.- 10,245,601 9,017,058, Total _.....-._- 10,245,601 9,017,058 
—V. 103, p. 1595. 


Consol. Interstate-Callahan Mining Co. (of Ariz.) N. Y. 
(4th Annual Reporti—Year ended June 30 1916.) 
Pres. & Gen. Mgr. John A. Percival, June 30, says in subst: 


Earnings.—The operations of the past year show a total ame pote A of 
$3,100 491, Adding J - a tes s i as of gine 30 1915, 
adjustment accounts, mak surplus of Oe 5 AS6 Out of CF this 
bra are dividends of = Fann during i 


June 30 1916 of 


nderground Conditions -—Fully as much ore was placed in sight as was 
extracted ous the » lame me pean "nous further sink but } ped. 
y develo 


, making a tatal 
, and for the acquisition 5 pow preperty $181, 817, is a 


ore at this simp sufilont ore developed ao 
° e ent ore develo: ‘ve our 
to there operations for about three to four years. Py new 


is 
being sunk, and within the next two months the shaft work should be far 
enough 2dvanced to n° pelt of our establishing sores No. 7 and 
our ore body ty a, me ai posttion to in exiotenee 26 at this time. 
from levels Palm 0. 4, when aa aty ay ~~~ are — 


claims formerly owned HOIEIS we ac Co., which com i , 78 
acres, and lies north of our Sok roc a claim 
is one claim of this Nipsic group. Active evelopment on this 
ae Been Barees. The com: also acquired a suostantial interest in 
Grouse Mining Co., w owns the . tection, Blue 
and Moun‘ Grouse claims. We have entered into a 
Go.'s ground from oor Aue been tunnel 3 nice we 
after connected with the main workings of the Interstate mine on No. 6 level 





PRODUCTION AND COSTS FOR YEAR ENDING JUNE 30 1916. 
Total tons mined_......--- 124 ,684|Total tons milled 


Silver (oz.). Lead (lbs.). Zi ne (ibs.) 
Teen DOMME. cannccrncscnicpumine 240,756 11,642,219 a 174, 840 
BVCERES BODES 6 cia tim sin tna tedin tiie 3. 8.85% 46.50% 


Zinc Crude & Concent., 61,211. Lead Crude & Concent. ,4,504 
mre oz.) Lead(lbs.) Zinc(lbs.). Silv.(oz.) Lead(ibs.) Zinc(tbs.) 
Total contents he 2° ff My 4 901 59,500,386 92 441 4,492,318 1,674,454 
Average assay- 5.84% 48.60% 20.52 49.87 % 18.59% 
Total gross atom ¢ lead and zinc, crude ore and concentrates as sold to 
smelters was $4,631,205. The average total cost of actual mining and 
milling was $5.457 per ton ore mined, and one «? + yee cost per ton of con- 
centrates f. o. b. cars Sunset Station was $11.505. 


FINANCIAL STATEMENT FOR FISCAL YEARS ENDING JUNE 30. 

1915-16. 1914-15. ex Ke 1914-15. 
3 

Lead ore(crude). 20,950) 6,151 Total income_-_-_4,013, 473 2,161,177 

Zine ore (crude). 611.272} 421.237 Mining & mili'g. ‘727,164 470,967 

Lead concentr_ 3 a3e° al ps 096 eee - 14857 039 79.550 

Zi tr...3,26 per., exp 

Zine concenty. - -3 220 AO) 1 68 oe Date 70%%)3,254,030(15) 607807 








Total income_4,013,172 2,161,177 Balance _ . . _def154,439sur894,176 

The total accumulated surplus June 30 1916, after adding $48,105 trans 
fers and adjustments from oe powune. and deducting $181, 818 new 
pro investment, was $806,7 

Dividends as above in 1915-16 ve, deducted by the company from profit 
and loss, but deducted as above for simplicity. 


ASSETS AND LIABILITIES JUNE 30 1916 (Total Each Side, $841,571). 

gine Liabilities— 

aS Pe ee ee $143,573 Mine vouchers payable__.. $21, 44 

eee receivable---_--_-- 597 Mine wages payable__-_---_- 521 
Ore shipped pending settle’t 593,135 Taxes accrued___.___.---- 13,000 
Ore on hand (at cost)-_--- 3.153 | SE 806,711 
Supplies (at cost)......--.. 5,112 

The authorized capital ae satellite of 500,000 shares of $10 each) 
was $5,000,000, and the amount issued and outstanding (464,990 shares of 


$10 each) was $4,649,900.—V. 103, p. 496, 236 


Punta Alegre Sugar Co., Boston. 
(First Annual Report Dated Nov. 1 1916.) 
Pres. Edwin F. Atkins, Boston, Nov. 1 1916, saysin subst.: 


The new factory at Punta San Juan, Camaguey, now nearing completion, 
should be ready to commence grinding some time in January next. A 
substantial wharf has been built with derricks suitable for handling heavy 
machinery; also employees’ houses and a standard gauge railroad of 21 
kilometers from the coast through the cane fields; an additional 12 kilo- 
meters and bridge across the Chambas River will be completed in time for 
the comin ap with necessary sidings and loading stations for receiv- 


ing cane 
ve Slanted between the fall of 1915 and ring, plantings of 1916 105 
caballerios (4,496 acres) of cane fields, which should be available for 
rinding next crop, besides 76 caballerias (2,531 acres) planted by tenants. 
n addition 70 caballerias have been prepared and are now being planted 
between the company’s lands and those of its tenants for the crop of 1918, 
with further preparations for a of next spring. 

The land area owned by this company tributary to its factory at Punta 
San Juan is 840.8 caballerias, about 28,000 acres, and 7,000 acres more are 
held under leases and sublet to tenants. 

The company acquired during the past season all the stock of the Florida 
Sugar Co., a Cuban corporation having a new and modern factory in the 
Province of Comaguer; also all but 24 shares of the Trinidad Sugar Co., a 
New Jersey ton! ow y tion, whose factory is at Trinidad, Cuba. These 
stocks are deposited with the Merchants National Bank of Boston, as 
trustees, to Am = an issue of $3, aaa 000 6% collateral trust bonds maturing 
July 11931. (V. 101, p. 698; . 103, p. 412.) 

The p of these eos companies included their crops of 1916, 
which ere as as follows: Florida (74, 071 bags), net profits $375,381, and 
Trinidad (85,875 bags), net profits $349, 317; total net profits, $724, =. 
Since the acgs uisition of these aay ay es, a dividend of 5,000 has 
paid by the Florida cues Co. on its 5,500 shares to the parent ca 
and a dividend of $18 by the Trinidad com any 

construction work has cousideraley ex ed the original estimates, 
owing to conditions arising from the a ge war, for while contracts 
for steel and machinery were mostly p before the advance in prices, 
the war has greatly added to ocean freights and to cost of labor employed 
in erection, and in the development of our fields 

A total crop of about 300, oy th expected for 1917. provided the 
weather continues favorable for th ance of the year 





Punta Alegre Trinidad Florida Elim. and Consol. 

Assets— Sugar Co. Sugar Co. SugarCo. Additions.* Bal. Sheet. 
Land, bidgs., mach., &c 

completed & und. const. 's1, 993,612 $1,092,993 $1,014,125 
Plantations operated.... 625,079 381,191 1,191,871 
Investments in sub. cos_ 4,180,200 wemehe ~ wenn ee ~~ _snhoae 
Organization exp., &c__- BD. .- «xeane 331,350 
ee ee ein 164,130 
gi a a 42,734 90,817 B 
EE RLS BT 27,433 50,167 161,317 
Retail store balances- - -- 2,749 19,38 22,137 
Sugar in proceas_.....-. --...-- 4,728 4,728 
Mortgages receivable -- -- 18,120 6,000 26,677 
a: Sn 2,056 20,482 669,257 
Planters’, &c., accts. rec. 118,000 43,554 225,252 
E. Atkins & Co hs bie hme SA550 ivcsccoae See 456368 + dada 
Sugar sold not liquidated, --_--.-- 489 ,236 594,125 
Expense acct. crop 1917-_- 73,699 65,806 185,413 

TOO. ccditstncieanitie $7,439,211 $2,264,362 $7,730,685 

Liabilities— 
Capital stocok.......-.-.. 8 7 Be $3,100,000 

do ae Se See 39,900 9,900 

Surplus on above stock... -.--.-- 9,900 9,900 
First mortgage bonds.... 1,250,000 --.-.--..- 1,250,000 
Collat. trust 6% notes... 2,980,200 -.---- 2,980,200 
Inter company notes.... -..... -----. $1,200,000 $1,200,000 -.----. 
Notes payable-----.----- 100,000 60,900 169,350 
Accounts payable------- 9,011 21,554 55,676 
DPPC EE ce cecacs eanhes 253,586 137,638 
eS OO eo 18,021 18,021 





Capital stock inter co__-- 
Surplus accts. inter co--- 


550,000 1,440,100 
375,568 1,375,970 








* All lands of the sub. cos. acquired have been entered at their value as appearing 
on the books of such companies, without any increase for appreciation.—V .103,p.412. 


Naumkeag Steam Cotton Co., Salem, Mass. 


(Report ier ape Year ending Dec. 2 1916.) 
1914-15. 1913-14. 1912-13. 


6. 1 2 

Produc’n (yds 17 "397 156 6.975.500 11,575,578 17,844,679 17 312,040 
babe tiene Cette eT 067°311 187221.404 19:153.008 
Ros ts fom sales $3°298 172 $1:447,942 $2,189,288 $3°252'545 $3,182,097 


BALANCE SHEET. 








Dec. 2'°16.Nov.27 "15. Dec. 2'16.Nov.27 ‘15. 
Assets— Liabilities— ost Bs 
Real est.&constr.3 500,000 2,987,955 | Capital - ----- —_ :000 2,235,100 
Danvers bleach’y 250,000 '250,000|Guaranty acc’t. 100,000 100,000 
COn cusKensee ’ 126,346 ‘nace’t.. 112,500 -..... 
Acc’ts receiv’le. 813,067 318,476|N --1,600,000 100, 
Btock in process $76 46:410| New « os oa ae 
Oc tton --------1, 288. 1 941,953 New tenements - — 66,013 
—— ~~ "| Profit and loss. 2,408,279 2,170,663 
ali acl 6,551,322 4,778,567 Total _....--6,551,322 4,778,567 





vy M102, p. 343. 
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Washington Water Power Co., Spokane, Wash. 
(Report for Fiscal Year ending Dec. 31 1916.) 
The report, dated at Spokane, Feb. 5 1917, says in subst.: 


The principal expenditures in 1916 for extensions and betterments are: 
(1) Electric light and power—Buildings, fixtures and grounds, $15,392, and 
distribution system and equipment, $278,279; and (2) electric railway sys- 
tem—Road and structures, $27,212; total, $320,883. 

During 1916 there were purchased for the sinking fund $117,000 of First 
Refunding Mortgage bonds due 1939, making the total so purchased and 
canceled to date $795,000, and leaving outstanding in the hands of the pub- 
lic $6,266,000. There are also outstanding $239.000 collateral trust bonds. 

The total output for the year was 162,825,400 k.w. hours, a decrease 
from 1915 of 1.86%. > . 

Jitney competition has continued with little change from the previous 

ear. It is ho that the State Legislature, now in session, may enact 
aws which will, to soms degree, regulate this traffic | 

The fall last winter of the city’s steel bridge on Division St. caused a loss 
to the company of $36,056, which has been charged off during the past year. 
To avoid litigation an agreement was made with the city of Spokane by 
which this company paid one-third of the amounts obtained on claims for 
personal injuries or death. “ae - 

he company’s business in the Coeur d’Alene mining district showed a 
decrease of 8.4% in the amount of power sold, and, owing to reduction in 
rates charged, a decrease of 17% in the amount received for the same. 
The pros are for somewhat better results in the Coeur d’Alenes in 1917. 
The Bunker Hill & Sullivan smelter, now under construction at Kellogg, 
Idaho, will be placed in operation in 1917, and will use a considerable 
amount of power. 5 

The electric light and power revenues in the business district of Spokane 
were materially affected in the last four months of 1916 by reductions in 
rates, made necessary in order to retain the business in competition with a 
steam-heating company which has installed an electric power station op- 
erated by steam. The effect of these reductions will continue in 1917. 
Over 90% of the business in the competitive district has been secured by 
your company. Lighting and power revenues in the country districts have 
shown an increase of 10% over 1915. The sale of current for cooking has 
made notable advance during the past year; the present annual income from 
this source is in excess of $50,000 and should be doubled during 1917. 

A block of 5,000 h.p. has been sold to the Intermountain Power Co. for 
delivery beginning Oct. 1 1917, and an additional block of 5,000 h.p. be- 
ginning a year later, to be delivered at our Long Lake station, and to be 
used for railroad, electro-chemical and metallurgical purposes. 

Bed now has electric power developed and unsold to the amount 
oO x _—p. 

The advantages of the electrification of steam railroads and the electro- 
lytic reduction of zinc ores, seem to have been established, but these devel- 
opments are delayed at present on account of the high cost of both materials 
aad labor. When these become more nearly normal it is probable that 
we shall be able to sell a considerable amount of this developed power. 


COMPARATIVE STATISTICS. 


Motors, horse-power— 1916. 1915. 1914. 1913. 
a a eae 20,041 19,488 19,172 18,609 
Elsewhere _________- 31,001 28,753 29,980 25,244 
Meters in use (No.)___- 32,562 30,948 29,404 22,244 
Miles of track_________ Not stated 110 11 112 
Passengers car’d (No.)_ 15,601,850 15,714,753 17,840,796 19,437,009 
Car miles run________- 3,666,944 3,612,993 3,647,640 3,650,692 


RESULTS FOR CALENDAR YEARS. 

















1916. 1915. 1914. 1913. 

Gross earnings_______- $2,676,057 $2,743,876 $2,970,920 $2,909,147 
Sundry receipts______- 8,968 6,609 5,506 5,803 

Total receipts______- $2,685,024 $2,750,485 $2,976,426 $2,914,950 
Expenses, incl. taxes... 1,328,669 1,239,505 1,362,598 1,291,674 

Net earnings__...__- $1,356,355 $1,510,980 $1,613,828 $1,623,276 
Interest on bonds______ $328,869 $249,098 a$30,925 $166,873 
Prem. on bds. exch., &c. 1,294 3,158 4,799 ¥ 
Interest on notes, &c___ 99,384 191,774 Mane ~6—Clt we 
Uncoilectible accts., &c_ 5,037 10,293 5,804 8,571 
Amort. fund for discount J ¢ ° 8,000 
Written off for deprec’n 

of plant, &c........-. 325,000 325,000 325,000 325,000 

Total deductions__.. $769,392 $787 ,323 $519,382 $514,085 
Balance, surplus_-_____- $586 ,963 $723,657 1,094,446 $1,109,191 
Previous surplus___ ~~ 986 ,946 1,118,688 1,119,105 1,136,466 

0S Fr ee Se ae $1,573,909 $1,842,346 $2,213,551 $2,245,657 
Dividends _______-- (414 %)658,325(514)851,950(7 14 1094863 (8)1,126,552 
Adjustments__.______- Cr.7 ,212 a ee ee 

Total surplus_______ $922,796 $986,946 $1,118,688 $1,119,105 





a After crediting $223,168 interest at 5% on work under construction. 
BALANCE SHEET DEC. 31. 








1916. 1915. 1916. 1915. 

Asseis— $ $ Liahilities— $ $ 
Real est., bidg. & | Capital stock -.__15,490,000 15,490,000 

wat.-pow.prop. }21,102,735 20,848,175 | Bonded debt----- 6,905,000 7,022,000 
El. L. & P. prop-_)} City Ry. ticketsout 6,063 5,338 
Electric Ry. prop. 4,793,912 4,774,952 | Accts. current and 
Supplies.......-- 311,730 232,213 pay-rolis __.._- 89,300 90,793 
Pd. on contracts & Notes payable___. 1,910,000 3,136,000 

unfin. contracts 30,754 27,975 | Accrued taxes---- 24,152 ‘ 
Stocks of other cos. 90,344 81,753 | Accrued damages. 68,553 93,820 
Prepaid disc’ ts,&c. 12,166 21,842 | Accrued int., &e_- 15,636 7,777 
Bills & accts.rec_.. 295,988 257,527 | Accrued insurance 5,276 650 
Amort.fd.lst ref.M. 216,691 226,500| Replacem’t res’ve 1,923,284 1,653,701 
I EE 105,737 x1,642,430| Surplus -...-.--- 922,796 986 ,946 
Unsold bds.intreas. 400,000 400,000 

, 0 27,360,059 28,513,368 a) 27,360,059 28,513,368 





x Held in bank, principally in New York, to pay notes due Feb. 2 1916. 
—V. 104, p. 560. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama New Orl. Tex. & Pac. Jct. Rys.— Stock Reduced. 

The High Court of Justice on Dec. 19 confirmed the reduction of the 
company’s capital stock from £4,200,000 to £1,250,000.—V. 104, p. 71. 

Alaska Anthracite RR. Co.—Bond Offering.—J. E. 
Patrick & Co., Seattle, Wash., have offered at 100 and int. 
the unsold portion of an issue of $125,000 lst mtge. 7% 
gold bonds maturing $15,000 Nov. 1 1919, $25,000 Nov. 1 
1920, $25,000 Nov. 1 1921. Denom. $500. An adv. says: 


Principal and semi-annual interest payable at Nat. Bank of Commerce of 
Seattle, trustee. 


Secured by first m on 17 miles of railroad running from the 
‘perhntdin Gash batten af Aladin Basra & onl Oe.te tien Dae 
road, now under construction, ts a cash investment over $250,000 


Contracts already made assure an income more than sufficient to pay the 
bonds at ma 


ity. 
Pa t of and interest is guaranteed by indorsement on each 
rene Be tae hale prominent basins 





bond men, each of whom 
the amount opposite his name, and thereon. 

ohn A. Campbell, V.-Pres. American Savings Bank & Trust Co., and 
James Campbell, Pres. Campbell Lumber Co., each ,000; T. 8. lppy. 
V.-Pres. Northwest Trust & Safe as A. Kinnear, T. A: 
“Bae S. Rinmeer, Serres iller and Ritchey M. Kinnear, each 

10, : W Pigott, John . V.-Pres. Seattle Co., 
. Waldo Richardson W. H. Beatty, each $5,000, and C avis. 





V.-Pres. and Manager Alaska Petroleum|& Coal Co., and Charles D. Davis, 
Secretary Alaska Anthracite RR. Co. (jointly), $5,000. The indorsers 
own practically all the stock of the railroad and eontrol the mine. 


Atlanta Birmingham ®& Atlantic Ry.—/nlerest at Full 
5% p. a. Rate Declared on Income Bonds for Last 6 Months.— 
The second installment of int t = 
Income Mtge. bonds at the full ‘tate of. ga SD oes Rica Saar 1916 


to Dec. 30 1916, amounting to $25 per $1,000 bonds, will i . 
at the Columbia Trust Co.. New York. 104; p 162.) ° Dud Mar. 


Boston & Maine RR.—Sub. Co. Interest Payment.— 
See Connecticut River RR. below.—V. 104, p. 361, 255. 


Boyne City Gaylord & Alpena RR.—Reorganization.— 
In reply to our inquiry we are informed that the tentative plan of reor- 
ganization calls for an issue of $800,000 First Mtge. 5% 20-year bonds with 
a first lien on the line as peosectes from Boyne City to Alpena, Mich., about 
100 miles of railroad. he road is at present completed from Boyne Cit 
to Atlanta and west of there about 15 miles; the road east of Alpena extentis 
about 25 miles, making a gap of about 9 miles, which, under the proposed 
a. will be completed. e plan is only tentative; nothing definite has 
m decided upon, but it is hoped that the above will be carried out some 
time next summer. The Michigan Trust Co. of Grand Rapids is receiver 
of the property.—V. 104, p. 558. 


Chicago & North Western Ry.—Earnings.— 
Calendar 1916. 1915. 1916 1915. 
Years— ‘ $ 
Gross earns__97,978,844 83,754,447 Interest, &c__10,631,313 10,602,391 
Net, aft. tax_27,841,489 22,114,929 | Pref.divs.(8%) 1,791,600 1,791,600 
Other income. 2,959,173 2,981,553 Com.divs.(7%)9,108,015 9,108,015 


Tot. income 30,800,663 25,096,482 Bal., surplus. 9,269,735 3,594,477 
The company has changed its fiscal year to Dec. 31.—V_ 104, p. 451 


Coal & Coke Railway.— New Control.—The control of the 
Coal & Coke Ry., the Roaring Creek & Belington RR., and 
the Davis Colliery Co. has been sold by the estates of the 
late Henry G. Davis, Stephen B. Elkins and Richard C. 
Kerens to important New York interests. 


Chas. D. Norton, Vice-President of the First Nat. Bank of N. Y., has 
become President of the Coal & Coke Ry; Arthur Lee of Elkins remains as 
Vice-President, and C. M. Hendley of Washington continues as Secretary 
and Treasurer; but Edward D. Kenna, Edward E. Loomis, Vice-Pres. of 
D.L. & W. RR., and John L. Kemmerer of Whitney & Kemmerer, leading 
coal dealers, all of New York, have been made directors. The Roaring 
Creek & Belington RR., heretofore operated under lease, it is stated, has 
been merged with the Coal & Coke Ry. Co. Press reports say that the 
main line, extending from Elkins on the Western Maryland Ry., to Charles- 
ton, W. Va., 175 miles, crossing the B. & O., will be connected with the 
B.& O. system by a new route. The railway owns 100,000 acres of coal land. 

The coal properties utes by the Davis Colliery Co. are transferred 
to a new concern, the West Virginia Coal & Coke Co. of Elkins, W. Va., 
with John L. Kemmerer. as Prest., and John T. Davis of Elkins and Messrs. 
Kenna and Norton as directors. The authorized capital stock of the new 
company is $14,250,000 in $100 shares, of which $2,250,000 is 6% pref. 
and $12,000,000 common. 

It is understood that the estates retain a minority interest in the several 
properties. Compare official statement V. 101, p. 1460.—V. 104, p. 72. 


Colorado Midland Ry.—Foreclosure Sale.— 

Judge Lewis in the Federal District Court at Denver on Monday entered 
a decree of foreclosure under the Ist Mtge. of 1897 securing $9,532,000 
outstanding bonds.—V. 104, p. 559. 


Connecticut River RR.—Jnierest Ordered Paid.— 

The United States District Court at Boston has entered a decree ordering 
Receiver Hustis of the Boston & Maine RR. to pay the overdue interest on 
this company’s bonds. [This includes coupons due Sept.1 1916 on the $1,- 
000,000 4s of 1893 and the Jan. 1 1917 coupons on the $290,000 3%s of 
1901 and the $969,000 34s of 1903.]—V. 104, p. 256. 


Erie RR.—New E ui pment Trusts .— 
New equip. trusts, $3,680, , series EE, are proposed.—V. 104, p. 451. 


Fitchburg & Leominster Street Ry.—Bonds Authorized. 

The Mass. P. 8S. Commission has sanctioned the issue of an additional 
$150,000 44% Refunding bonds, due Feb. 1 1921, to refund $150,000 
First Mtge. 5s, due April 1 1917. This will make $300,000 of the 4\%s 
outstanding ; total authorized $350,000.—V. 103, p. 2238. 


Hocking Valley Railway.—Larnings.— 

Cal. Year— 1916. 1915. 1916. 1915. 
Gross earns_-$8,200,420 $6,441,445| Total income_$2,588,415 $2,102,806 
Net, aft. taxes 2,011,438 1,957,409) Interest ---__- ,212,288 1,350,432 
Oth. inc. (net) — 576,977 145,397 | Dividends -(4%)440,000 (3)330,000 
Total income. 2,588,415 2,102,806|Bal., surplus. $936,127 422,374 

The company has changed its fiscal year to Dec. 31.—V. 103, p. 2429. 


Kansas City (Mo.) Freight Terminal Co.—New Project. 

This omens has been incorporated with $100,000 authorized capital 
stock and will provide the only facilities in the city for handling interurban 
freight and express matter. The companies that have entered into this 
contract are the Kansas City Clay County & St. Joseph Ry.; the Kansas 
City Kaw Valley & Western Ry.; the Kansas City Western Ry. and the 
Kansas City Lawrence & Topeka ay. These companies have guaranteed an 
annual tonnage of 31,000 tons. he depot is planned to be in service in 
a short time. John H. Rockwell, Prest.; William 8S. Tuley, V.-Prest.; 
Adolph J. Meyer, Sec. & Treas. 


Lehigh Valley Transit.—Control.— 
See Lehigh Coal & Nav. Co. under ‘‘Industrials’’ below.—V. 104, p. 253. 


Long Island RR.—Financial Plan—Ezchange of Mi- 
nority Stock for 5% Debentures.—The holders of the minorit 
stock ($5,202,100) are notified that they should deposit 
their stock certificates with the U. 8. Mortgage & Trust 
Co. as depositary, 55 Cedar St., N. Y. City on or before 
March 23 in order to avail themselves of the opportunity 
to exchange the stock for 5% debentures. This exchange 
forms part of the financial plan,dated Feb. 13, ‘‘for the re- 
adjustment of the capital stock and indebedness of the com- 
pany with the object of so strengthening its credit that it 
will be enabled to do its own financing for its future require- 
ments.”’ The success of the plan depends on the aforesaid 
exchange being generally accepted. 

Digest Clecaes. Rated Sot ie, eptresins Repost Co Masectay 
| AH, capital stock and the indebtedness involves such heavy fixed 
charges that the credit of the company could not be improved unless some 
effective measure is found to le the company to reduce its indebted- 


ness and consequently its fixed ® Yy practical way in which 
this could be brought about was by conference with the P lvania RR. 
ted exten wer $30 








Co., to hie y this company is ind 
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The 5% debenture bonds for $5,202,100 are to run for 20 yas and 
are to be secured by any future mortgage on the property and redeem- 
able at the company’s option, at 10244 at any interest period on or after 
five years from the date of issue; and will be entitled equally with bonds 
that may be issued thereunder to the security of any mortgage that ma 
be hereaiter created by the Long Island RR. to secure an issue of bonds. 

The Pennsylvania RR. Co. as a i of the po agen d plan has agreed 
to exchange the $5,202,100, of said Debenture Bonds, par for par, for the 
outstanding capital stock of the company held by others than itself. 

The Pennsylvania RR. Co. will not, however, obligate itself to carry 
out any part of the foregoing plan for strengthening the credit of the Long 
Island RR. Co. unless a satisfactory amount of the common stock of the 
Long Island RR. Co. held by other owners shall assent to and t the 
terms and conditions of this plan of refinancing and will agree to exchange 
their stock for the said debenture bonds, and shall also, either in person 
or , 4 proxy, vote their shares in favor of all steps necessary to be taken 
by the Long Island RR. Co. to consummate the same; nor can the fore- 
going plan be made effective until the P. 8. Commission approves it. 

No charge will be made upon the deposited securities for any compen- 
sation or ex incident to the consummation of the plan. Bonds will 
be delivered to the stockholders as soon as the requisite authority for their 
issue has been secured. Stockholders will be entitled to subscribe to the 
new stock at par pro rata if the plan is declared operative. Rights to sub- 
scribe must be assigned at the time of the deposit of stock, 

If the changes involved in this plan, viz., conversion of the debt to the 
Pennsylvania into $5,202,100, of 5% debentures and about $25,000,000 
of stock, had been made on Jan. 1 1916, the amount of earnings of 1916 
applicable to the payment of interest on the debentures would have been 
a t five times the amount of such interest. 

Signed by Committee of Directors, Herbert C. Lakin, Charles M. Pratt, 

ont, Walter G. Oakman, and Ralph Peters, ex-officio, with 
A. Gardner as counsel.—V. 104, p. 256, 361, 559. 


Michigan Central RR.—New Mortgage.— 

The shareholders on Feb. 7 ratified the creation of a Refunding and Im- 

provement Mortgage for $100,000,000. Compare V. 103, p. 2156. 
Missouri Kansas & Texas mE a Report.—Forec- 

losure.—Referring to the report by J.W. Kendrick (see ‘‘Re- 

ports’’), a statement prepared for Speyer & Co.says in part: 

Accerding to the report of J. W. Kendrick to Speyer & Co., conditions 
are such that a general work of rehabilitation extending over a number of 
years should be carried out substantially in accordance with the estimates 
Doe aan by the receiver. These estimates provide for the expenditure of 

5685 of new capital, which carries with it a sum, chargeable to oper- 
at expenses, in the amount of $9,946,000. 

The receiver's estimate also favors the purchase of additional equipment 
in the amount of $26,133,750, making the total capital expenditure proposed 
$54,818,750, or, if the estimated charges to operation under the head of 
maintenance of way and structures be included, the total expenditures 
would amount to $64,764,750. The receiver has purchased 1,500 coal cars 

1,000 combined stock and coal cars, at a cost of about $2,800,000, and 
in view of the present high prices of all kinds of a. it is presumed 
that further extensive purchases can and should be deferred. 

While it is difficult to spread such large sums over a term of more than 
eight years with such accuracy that the estimate, will be fulfilled, it is 

lieved that the results shown may be expected in this instance, be- 
cause such distribution is based upon the actual experience of a large West- 
ern railroad during a period of 14 years. The factor thus obtained for the 
ten-year period w2s applied to the estimated gross revenue of the M. K. & T. 
Railway system for the year 1920, as determined by applying the average 
annual increase in gross earnings from 1905 to 1915, the gross earnings for 
1920 thus determined bei $39,400,000. ‘The actual increase in the cur- 
rent fiscal year was $4,274,724 to Jan. 1, or two-thirds as much as the esti- 
mated increase to and including 1920. 

Savings in operation resulting to some extent from the expenditure of addi- 
tional capital, and to a very large extent from the adoption of improved 
methods that are suggested, are estimated to amount to $4,544,000. Of 
this sum $3,362,000 should be realized within two or three years, $300,000 
of the remainder by 1920, and the balance of the possible $882,000 by 1924. 
The net annual! savings that will accrue by 1920 are applied to the reduction 
of operating expenses, resulting in the determination of an operating ratio 
of 64.7% in that year, contrasting with 69.8% in 1915. Taxes increased 
$650,000 in five years ending 1915, or at the rate of $130,000 per annum. 

As improvement work has been pushed during the past year, and addi- 
tional purchases of equipment will hardly be made for some time, expendi- 
tures on capital account during 1917 and 1918 should not exceed $10,000,- 
000. Mr. Kendrick specifically states that $10,000,000 is the maximum 
amount that could be spent to the best advantage during the next two years 
on capital account for improvements, &c. 


Income Account for 1920, Constructed upon Basis Described. 


1915. Est. 1920. | 1915. Est. 1920. 
Oper. rev__$32,898,759 $39,400,000; Hire equip. $186,498 = = = ______ 
ea exp.. 22,967,592 25,500,000) Taxes ____- 1,327,871 $2,100,000 


9,931,167 13,900,000! Rentals,&c_ 643,556 700,000 
214,834 cael hat deduc- 32, ’ 


Gross inc.$10,146,.001 $14,100,000! Inc.from op. $7,955,450 $11,250,000 

From and after 1920 results will depend upon continuation of a normal 
annual increase in gross earnings and the ability to operate for 64.7% 
thereof or lower, as do other important Western lines, thus offsetting the 
ever-increasing cost for labor and materials. The position of the road will 
be further strengthened by the fact that $882,000 is expected to be saved 
annually as a result of a proper supervision of tie renewals,of additional grade 
revisions, &c., and this saving will be available for the payment of addi- 
tional interest charges. 

The estimates in the report do not include any sums whatsoever for the 
payment of accrued unpaid interest on securities and obligations of the old 
company now outstanding, or for any of the expenses of conducting the 
receivership or reorganization. The report is made spon the theory that 
the system must be reorganized in such a way as to enable it to obtain money 
for future developments advantageously, and does not undertake to state 
what sums will be sufficient beyond accepting the estimate of the receiver 
for the outlays now indicated. 

{A foreclosure suitunderthe $20,000,000 2d mtge. was filed inthe U. 8S. 
District Court at Dallas, Tex., on Feb. 13 by attorneys representing the 
Bankers Trust Co. of New York].—V. 104, p. 559, 256. 


Missouri & North Arkansas RR.—Foreclosure.— 

Suit to foreclose a $6,000,000 note issue was filed at St. Louis on Feb. 
10 by Attorney Samuel A. Mitchell, representing Festus J. Wade, George 
L. Edwards, G. Herbert Walker, D. R. Francis Jr., Edwards Whitaker and 
Robert McKittrick Jones, comprising a committee representing the notes, 
excepting, it is said, $525,000 held by the Bank of Commerce. The notes 
were made by the Allegheny Improvement Co., and are secured by all the 
stock and bonds of the road. Compare V. 85, p. 101; V. 100, p. 2010. 

Nashville Chattanooga & St. Louis RR.—Agreement as 
to New Lease.—The Western & Atlantic Railroad Commis- 
sion announced on Feb. 6 that they had agreed in writing 
upon the terms of a contract under which the Western & 
Atlantic RR., owned by the State of Georgia, is to be re- 
leased to the Nashville Chatt. & St. Louis Ry. for a term of 
50 years beginning Dec. 27 1919 (the expiration of the pres- 
ent lease), and ending Dec. 27 1969. The monthly rental 
is fixed at $45,000 a month, against $35 000 monthly 
at present. The Commission submits the following: 

early net cash rental into the State Treasury, $540,000; minimum an- 
nual expenditures for capital improvements and betterments, in addi- 
tion to maintenance, $60,000; estimated yearly rental values of Chattanooga 
pro) - a a7. = = rye in now lease, but pacbased in ole sonae 
Btate a bn Stock. a) A ; estimated annual tax accruals to the 
ease s 


et 
Other inc_- 








equipment owned by lessee, not taxed under old 

—~ ,000; See nT . municipal an oe one woz. accruals 
stock y lessee, $5,000; taxes ennessee 

on all leased property to be paid by lessee, estimated, $30,000. Total, 


Under old lease: Yearly net cash rental into State Treasury, $420,012 
yearly income tax paid State, average 25 years, $1,420: taxes 2 Tennessee 
= 3 Lee property paid in Tennessee, estimated, $25,000. ggTotal, 





The Governor will not sign the formal contract until the inventory has 
been filed. The only lease bid received was from the Nashville Chattanooga 
& St. Louis Ry., its original bid being for $480,000 annum, flat, with- 
out taxation of any kind in Georgia or oy, sum or stipulation for capital 
improvements on the road.—V. 104, p. 452. 


New York Central RR.—New Stock.—Earnings.—The 
New York Stock Exchange has authorized the listing of the 
$25,000,000 new stock when and as issued and paid in full, 
making the total listed $274,590,500. 


The authorized capital stock is $400,000,000, of which $249,590,460 is 
outstanding, and $100,000,000 (or so much thereof as may be necessary for 
the purpose) has been reserved for the conversion of the 20-year 6% con- 
vertible debenture bonds of 1915, and $50,409,540 Is issuable when and as 
determined by the board of directors. The stock now to be listed is a part 
of the said $50.409,540, having been offered at par to shareholders of record 
Jan. 2, payable in full Feb. 16. The proceeds are to be used to reimburse 
the treasury for moneys spent on capital account within the last five years 
but not heretofore capitalized. 

Income Account for 11 Months ended Nor. 30. 
11 Mos.to Nov.30 1916. 1915 | 


) 4 1916. 1915. 
Gross earns. .$185,425,100 $152,182,219 Gross income. $80,513,871 $61,285,481 
Net, aft. taxes 58,383,962 45,082,118) Deductions. 38,170,459 36,902,688 
*Otherincome 22,129,909 16,203,363, Divs. 5% (11 


mos.1916)- 11,427,726 11,427,726 


Gross inc.. $80,513,871 $61,285,481 | Surplus_.__. $30,915,686 $12,955,067 
* Includes the final results of the Boston & Albany RR. $2,196,303 for 
the period in 1916, agst. $634,025 for same period in 1915.—V. 104, p. 362. 


Northern Ohio Electric Corp.—lInitial Dividend.— 


An initial dividend of 1% ¥ has been declared on the pref. stock, payable 
Mar. 1 to holders of record Feb. 16.—V. 104, p. 362. 


Pacific Gas & Electric Co., San Fran.—Prelim. Earns.— 


Calendar 1916. 1915. | 1916 1915. 
Years— $ 3 
Gross _ earns_-_18,615,498 18,530,301 | Total income. 8,290,463 8,358,587 
Net aft. taxes, Bond ,&c.,int. 3,844,934 3,985,411 
deprec’n,&c 7,806,782 7,944,708 Discount, &c. 173,186 160 
Oth inc (net) 483,681 413,879) Pref. divs.._._. 1,390,257 1 
Total income_ 8,290,463 8,358,587| Balance __-_-- J 0 3,119, 
For 1916 the revenue directly derived from the Panama-Pacific Exposi- 
tion was $10,889, against $391,371 in 1915. Eliminating these temporary 
revenues, the gain in normal revenue for 1916 over 1915 was $465,678. 
On Dec. 31 1916 the company had a total of 421,794 customers, against 
403,545 Dec. 31 1915. The total number of customers was comprised of 
178,630 electric light and power, 232,748 gas, 10,025 water supply and 391 
heating.—V. 104, p. 257, 164. 


Paducah & Illinois RR.— Additional Bonds Listed.— 

The New York Stock Exchange has added to the list $756,000 First Mtge. 
44%% 40-year sinking fund bonds, due July 1 1966. guaranteed jointly and 
severally by Nashville Chattanooga & St. is RR. and Chicago Burling- 
ton & Quincy RR, with authority to add $744,000 additional on official 
notice that they have been sold and passed beyond control of the company, 
making the total amount authorized to be listed $5,000,000. See de- 
scription of issue in V. 102, p. 67.—V. 103. p. 2342. 








Pennsylvania RR.—Financial Plan.— 
See Long Island RR. above.—V. 104, p. 560, 447. 


Philadelphia Co.—Setilement of Litigation.— 
See United ion Co. of Pittsburgh below.—V. 104, p. 73. 


Pine Bluff Company (Ark.)—Control Sold.— 

Control of this company, supplying water, electric light and power at 
Pine Bluff, Ark., and operating the street railway be ties of the Citizens 
Light & Transit Co., has been purchased by H. C. Gaudh of Arkadelphia, 
Ark., and J. H. Watkins, banker, of Memphis and New York, and asso- 
ciates; improvements to the property are contemplated. The capital stock, 
previously $1,200,000, equal common and preferred, was increased last Sept. 
to $2,000,000, but none of the new stock has yet been issued. There are 
$700,000 First Mtge. 5% bonds and $171,000 First Mtge. 6% bonds out- 
standing. See bond offering in V. 102, p. 976.—V. 103, p. 1413. 


Pittsburgh Railways Co.—Guaranty — 
See United Traction Co. of Pittsburgh below.—V. 103, p. 1302. 


Reading Transit & Light Co.— Merger Plan.— 

The Pennsylvania P. 8S. Commission on Feb. 20 will hold a h on 
a proposal by this (holding) company to consolidate the various subsi 
properties p Saw operated under long term leases. An official statement 


says in part: 

“The acquisition of these prapestios would avoid the payment of rentals 
and the leases contain “nem giving the right to buy, but these do not ex- 
pire for many years. t taken at this time are only preliminary to 
the ible yr of a plan along these lines. 

“The pen is to have the Metropolitan Electric Co. acquire a controlling 
interest in the Edison Electric Illuminating Co., the Pennsylvania Utilities 
Co. and the Lebanon Valley Electric Light Co. This does not mean a 
change in the ownership of these companies. At the present time they are 
controlled by the same financial interests as the Metropolitan Electric Co., 
and the transferring of the control of these companies to the Metropolitan 
would result in economies in the operation and management of all of the 
properties. All of the electric pro ies in and about Lebanon are at the 
present time connected with the large generating station of the Metro- 
politan Electric Co. at West Reading by transmission line.—V. 101, p. 1554. 


Republic Ry. & Light Co.—Consol. Earnings, Including 
Sub. Cos. (Inter-Co. Items Eliminated). 








—Month of December— —12 Mos. to Dec. 31— 

1916. 1915. 1916. 1915. 
Gross earnings ............- $373,412 $320,869 $3,987,616 $3,121,297 
Net, after taxes, &c_____-_- $159,342 $152,978 1,650,210 1,247,214 
Other income ..........-.-- ,679 37 20,966 1,753 
Geoss incomes .....-.-<<-« $164,021 $152,941 $1,681,176 $1,248,967 


Int. and sub. co. dividends__ $81,746 $70,783 $827,570 $688,953 
Preferred dividends --- ----- 25,957 25,957 311,484 311,484 


Balance, surplus. -------- $56 317 $56,201 $542,122 $248,531 
—V. 103, p. 2079. 


Rochester Ry. & Light Co.—Stock Increase.— 
The shareholders were to vote yesterday on increasing the authorized 


capital stock from $9,500,000 (par $100) to $10,250,000, the new stock to 
consist of 7,500 shares, all common.—V. 104, p. 458 


Sherbrooke (Que.) Ry. & Power Co.—Deposits.— 
It is announced that 8,000 of the 11,200 shares of this company’s com- 


mon stock have been deposited under the exchange plan with the Southern 
Canada Power Co.—V. 104, p. 74. 


Spirit Lake Transfer Ry., Duluth.—Bonds.—This com- 
pany has made a first mortgage to the N. Y. Trust Co., 
trustee, securing an issue of $3,000,000 Ist M.5% gold bonds. 
The present issue is to be $1,000,000. 

The bonds are dated July 1 1916, due July 1 1946, but subject to call on 
and after July 1 1921, at 10244, and int. on 6 weeks’ notice. Interest 

. & J. at agency of company in N. Y. Denom. c* $1,909;_r*$1,000. 
5,000, $10,000, $100.000. The road is leased to the Duluth Missabe & 
orthern Ry., a meepeneed of the U. 8S. Steel Corporation. 

The company was organized in Minn. in 1907 and its main line runs from 





the St. Louis River at or near New Duluth, Minn., to Adolph, Minn., on 
the Duluth Missabe & Northern Ry., a distance of 15.78 miles. Its 
balance sheet of June 30 1915 shows total liabilities, $1,546,304; viz., 
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gene stock, $500,000, and current accounts, $1,046,304. Officers: Pres.., 


- House; and Sec., H. Johnson 


Third Avenue Ry.—Inierest Payment.— 


Notice is given that pursuant to resolution of the directors, adopted in 

nce with the provisions of its Adjustment Income Morteage. dated 

Dec. 20 1911, to U. 8. Mort. & Trust Co., trustee the company will 

on April 2 pay the semi-annual installment of interest, amounting to 244%, 

due April 1 1917, for the six months ended Dec. 31 1916, —— its $22,536,000 

outstanding Adjustment Mtge. 50-year 5% income gold bonds, secured 
by the above-mentioned mortgage.—V. 104, p. 362, 164. 


Tidewater Power Co., Wilmington, N. C.—Resignation. 

Pres. Hugh MacRae, it is stated, has announced his intention of = 
ing of his interest in this company at some time in the near future 

MacRae recently expressed the opinion that the Wilmington City Council 
was antagonistic to him personally.—V. 96, p. 731. 


Tidewater Southern Ry. —Supplemental Order—Sale.— 
San Francisco ‘‘Commercial News’’ recently said in subst.: 

The California RR. Commission has issued a first supplemental order, 
modifying its recent decision in the application of the company to issue 
common stock, by pormissing, the ye and Byron A. Bearce to termi- 
nate the special trust created for $2,000,000 of its common stock by freeing 


therefrom 250,000 shares and surrendering Oy ey ony the balance of 


1,750,000 shares. Under the decision, 1,7 shares are returned to 
the treasury and the remaining 250, 000 shares created into a special trust, 
the stock to be withheld from sale for five years. If the properties are 
sold before five years, the 250,000 shares shall participate in the benefits 
of the sale only after the balance of the outstan ing stock of the company 


shall have bow paid at ei? a _See proposed purchase by Western Pacific 


RR. below. 104, p 

Toronto Street Railway. ae 

Cal. Year— 1916. 1915 1916. 15. 
Gross earns__$5, os. 161 $5, 694, 136 | Divs. (8%%)-- $958,826 $957,952 
Net earnings $2,622,504 $2,443,524|Bal., surplus_ $381,968 $234,537 


Int., tax., &c_. 1,281 
an, 103; Dp. 1982. 


United Traction Co. of Pittsburgh.—Setilement Pro- 
eins .—The preferred stockholders’ committee, Henry G. 

ngle, Chairman, makes the following announcement: 

A proposition has been submitted by the management to the protective 
committee for preferred stockholders, looking toward a settlement of the 
present litigation. and the offer is one which the committee thinks it wise 
to accept. Stockholders who have not already deposited their certificates 
are urged to do so at once. 
ext e offer gives to each preferred shareholder of the United Traction Co. 


710 1,251,035 | Total surplus_$5,408.875 $5,026,907 


66 of his hold: ina 5% mortgage bond of the Pittsburgh Railways 
Co., to ‘be guaran rincipal and interest, by the Philadelphia Co.; or, 
as an alternate tion, holders are to be paid $25 in cash for each share 
of stock, par which is $50. 


Committee: Henry G. Brengle, Chairman; Howard A. Loeb, Arthur V. 
Morton, . Neff. Counsel are Charles Biddle and Geo. Wharton Pep- 
per.—V. 402" p. 1542. 

Western & Atlantic RR.—New Lease.— 

See Nashville Chattanooga & St. Louis RR. above.—V. 104, p. 453. 


Western Pacific RR.—Acquisition.—This company has 
applied to the Cal. RR. Commission for authority to purchase 
1,201,000 shares (par $1) of the capital stock of the Tide- 
water Southern Ry. See that company above.—V. 104, p. 


Wheeling & Lake Erie RR.—New Co. Certificates.— 
Kuhn, Loeb & Co. and Blair & Co. as reorganization man- 
agers announced (see adv. in last week’s “‘Chronicle’’) that 
holders of certificates of deposit for First Consol. Mtge. 

% bonds, First and Second Pref. stock and common stock 
and for unsecured claims and also syndicate receipts in re- 
spect of Wabash Pittsburgh Terminal Ry. certificates of 
interest, may upon surrender of their certificates to the 
Central’ Trust Co., 54 Wall St., all assessments having been 
Whe receive securities of the reorganized company, the 

heeling and Lake Erie Ry. The properties of the Wheel- 
ing & Lake Erie RR. Co were vested in the new Railway 
company on Dec. 31 1916. 


kaating: of Capital Stock.—Bal. Sheet of New Co. Jan. 1917.— 

The York Stock Exchange has agreed . ce on official notice of 
dctetinotion, $10,344,900 pref. stock, and $33,641,300 common stock, all 
of [yy issued and culaanding. with authority to add $100 pref. ‘and 
$1,100 common on notice of issuance and payment in full—making the total 
listed $10,345,000 pref. stock and $33,642,400 common. 

Organized Dec. 14, 1916 in Ohio with an auth. capital of 
prior lien stock; $10,345,000. preferred stock and $33,642, 

common Sharter is unlimited. 

Total each side $77 ,627 ,098- 


Balance Sheet Jan. 1 1917 (subject to correction). 
439; and af copmpanens, $5,000,000__---- $70,778,439 


Assets.—Road, $65,778 
Investments — (pledged as noted 
and bonds, $224, a. of Toledo Pelt Ry. 
Co. seed under Ext. & Impt. Mtge____...-.-.---.- 462,320 
Stock and bonds of Lorain & West Va. Ry. (see yg IE --- 2,500,000 
Stock ($749,300) of hho Belt & Terminal Ry., pled 
under new Ref. Mt 


11,882,600 
par value 


Sebbella gel 4 ain Peyip ek ty life pianist WR cele NAR 100,000 
Stock ($9,300) of had Creek & Northern RR., pledged 
er OE, BES sone bu beans cacocecadeceeaw 1,000 
Equip. 57o bonds of The Wh. & L.E. RR. (V. 103, p. 2429) 659,100 
Cash and liquid accounts (estimated)_..-...___.-.-...--- 2,189,962 
Material supplies (estimated) -_....-.....-.----------- 36 277 
inte: —Capital stock: ice lien, $11,882,600; pref., $10.- 
4,958: common, $33,641 .200.................-.....-.- $55,868 ,858 
ond bonds (undisturbed): Lake Erie Div. (due 1926) , $2,000,- 
000; Wheel. Div. (due 1928), $894,000; Ext. & Impt. (due 
UE Se ery ae ee 3,303,000 
First Consols. (due 1949) (as of Feb. é 1917, $4,656,000 of this 
amount had been exchanged under lan. V. 103 »p. 1211, 
for a like amount of Ref. Mtge. 4 ys. leaving outstand- 
Sl Br Rois nha ae cdo aso ce dk care ceenekesruces 11,697 ,000 
Ref. Mtze., Series A, 444% bonds, dated Sept. 1 1916, and 
due Sept. YY Slee See First. Consols’’ 
Receiver’s + yy Any ot oe. sof 1913, due ned 1017-28) --.-s2 1,312,000 
Recelver’s ctfs. (see helow) ..._.._-...-.---...-.---...--- 190,000 
Faulp. 5% bonds of Weel: &L. E. RR.  sepets J 
Rqulp. 4% notes, dated Jan. 1 19i7 (V 103. p. 2429) (due 
3) (on Feb. "5 $843,700 00 outstanding a a dls ws a 659.100 
Citizens Savs. & Co. certificates pass ey Dp eee 300, 
54% six-year gold notes (due 1923)_-__--.-.__-_-_______- 1,200,000 


Note payable (due April 1 1917) ‘incidental to reorganiza- 
tion, to be discharged, out of and liquid assets] ___-~_- 1,000,000 
Excess of assets over liabilities. ..........---.-_...02 1,813,140 
By virtue of a covenant in the Refunding Mige. all of the above security 
issues, with the ex ing of the issue of Ref. Mtge. gold bonds, are closed. 

The $190, ph certificates are a lien upon an industrial spur 
track i Canton, . and payable only out of the earnings of such spur 
track. The £300, 000 non-transferable certificates of icipation are pay- 

able out of the earn of the Lorain & West V: Ry. Co.,a 34-anil 
Lora All of the ow ing secur- 


fi §$ 300 
bonds of 1913, are owned, the stock ping tn under Ref. Mtge. of 1916, 
and the bonds as security for the $1,200 5% % 6-year ma motes. dated 
Jan. 1 “1917, Citizens Sav. & Tr. Co., Cleve., trustee. — »?p. 165 





INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Stockholders Committee.— 
The protective committee named below urges deposit of the 
preferred and common shares for co-operation and protection, 
with the Guaranty Trust Co. of N. Y., 140 Broadway, N. Y. 
or the Merchants Nat. Bank, 28 State St., Boston. 


Committee: William A. Bradford, Chairman; Ba ard Dominick, Charles 
S. Sargent Jr., Eugene V. R. Thayer, Frederick Rupprecht, Grayson 
M.P.1 turphy and an J. Leonard, with T. ©. Gillespie as Secretary, 
14 Wall St. (Room 3001), New York City, and Chadbourne & Shores as 
counsel. If the committee shall deem it advisable to adopt a reorganiza- 
tion plan, dissenting depositors will be allowed two weeks in which to with- 
draw. The committee will serve without compensation. Deposits will be 
received on or before Mar. 1 1917. Compare V. 104, p.258, 561. 


Air Reduction Co., Inc., N. Y. City.— Stock Increase.— 

The shareholders voted Jan. 30 to increase the puenorme’ number of 
common shares of no par value from 25,000 to 120,000, increasing ‘‘the 
stated capital’ from $2,125,000 to $4,625,000. Holders of the 20,000 
shares of pref. stock authorized and outstanding (par $100), will be per- 
mitted to exchange their stock for common stock, one share of pref. for 
two shares of common. Assurances have been received from the holders 
of a large part of the preferred that they would make the exchange. 


Data from Statement of Pres. Walter W. Birge, N. Y., Dec. 29 1916. 
The company has been in existence for a little over a year, during which 
period its development has been rapid and satisfactory . he present sanely 
of ox fen is derived from the first of the French Claude type plants, erected 
at Phila. and in successful operation since last Jul from the five 
te rior plants at Brooklyn, N. Y., Chicago, Pitts urgh, Defiance, O., 
St. Louis. This a. is being sold throughout the country east of 
the Mississippi River. e second Claude plant is vagy & to go into opera- 
tion in Detroit, another is being erected at Jersey City, N , four others 
will be placed in operation in other cities within the next few “months, and 
others have been ordered. A sufficient supply of containers has been’ pur- 
chased and enough additional have been contracted for to handle ounut 
of new plants as completed. 

Proceeds of new stock will cover the requirements for the new plants, 
for cylinders ordered, for funding part of the investment in the Superior 
plants, for taking up floating debt, and for additional working capital. 
50,000 shares a additional common stock are offered at $50 share 
exclusively to the holders of the 25,000 shares of common stock now out- 
standing, so that each stockholder may subscribe for twice his present 
holdings of the new stock. 40,000 shares are reserved for the conversion 
of the $2. 000,000) preferred stock; 5,000 shares will be set a) for sub- 
scription b M employees and 50,000 shares offered for subscription as above 
stated. Although the new plants actually under construction will about 
treble the output, the current net earnings are a — equivalent to a 
fair return on the capitalization as after the rearran: 

Directors .— er Gams, Frederick W. ‘Allen, Walter W. Birge 


(Pres.), Guy Cary, W. T. P. Hollingsworth, L. F. Loree, Ambrose Monell. 
Robert ©: brass, Samuel F. Pryor, Maurice W. Randall (Sec.), A. 
efeller. 


Alaska Petroleum & Coal Co.—Security.— 
See Alaska Anthracite RR. Co. under ‘‘Railroads’’ above. 


Algoma Steel Corporation.—N otes to oe Patd.— — 
This corporation, iary of the Lake 8S nerlor Cony... one 
through its Sraddens. Frater Taylor, that it will aoe © its $2, 300.000 
three-year notes due ‘March 1 1917.—V. 103, p. 


Alliance (Ohio) Gas & Power Co. New | Stock .— 

This company pes been authorized by eo Sak Ohio P. Commission 
create an issue of 6% cumulative 4 referred stock of $1 {000,000 and 
$500,000 immediately. This stock has been he compat by Otis & Co. 
the proceeds will be applied to a ‘ e company for past expen: 
tures for improvements, &c.—V. 95, p. 


American Coal Co. (N. J. + ans Dividend .— 
An extra dividend of 2% has been declared on the $1,500,000 stock, along 


BBB s 


with the lar semi-annual 3%, both payable Mar. i to holders of record 
Feb. 28. he same amount was paid in Mar. and t. last, with a 15% 
special in Sept. from the sale of New Jersey dock 4 ‘—V.103, p. 760. 


Amer. District Telegraph Co. of N. ¥. —_arnin .— 


Cal. Years— 
Gross earnings __-$946- $83 $825. 365 Dividends. (2)876, 782 244) 888. 977 
Net earnings TERE: 145,014 152,375) Bal., surp-- 68 ,232 56,398 
—V. 102, p. 884. 

pobre sme Gas Co., Philadelphia.— Earnings.— 

—_—_——-Affiliated Companies——————- ——American Gas Co.—— 

Cal. Gross Oper. Bond Int. Balance, Int.,&c., Divs. Bal., 

Year: Income. Expenses. Depr., &c. Surplus. Am.G.Co. (7%). as 


$ 
1916 - -4,987,051 2,568,898 1,379,771 ; ,038,382 386,391 515,953 136,037 
1915 -4.382,173 2.024, 1195 1.253, :708 1,104,271 342,347 450,220 302,704 





Gross income as above miscellaneous income, $128, sun- 
dry income items ( as Co.), $366,768 va 102, p. 1716. | 

American ine Co., bgp Aa a aa 

Cal. Years— 1916. 1915. 
Net earnings __-_-_- sth: S57 $200 331 Depreciation... $50,000 $50,000 
Pref. divs. (8%)-- 160,000 160,000) Balance, surplus 456,887 40,531 
Com. =. (¢%)- 48,000  48,000|Total surplus.. 1,047,131 590,244 
—s ° p 


American La France Fire-En ine Co., Ta ae 





Calendar Year— 916. 1913. 
Net profite........--- $353.570 $269. 132 $350 64 $238,154 
Sretaved dividend _ __ -(7%)140.000 (7)140,000 (7)140, 800 (7. 21) *144200 
Common divs. (4%)--- 58,000 58, oe occa eee 

Balance, surplus----- $155,570 $71, 198 $210,645 $93 954 


* Inc. pref. div. from Dec. 201912 to Dec. 31 1913.—V. 108, p. 940 


American Pneumatic Service dl ai Retained .— 

The Senate Post Office Committee on Feb. 9 voted (1) to retain the use 
of the company's pneumatic postal tube service in New York,.Boston, 
Chicago and St. Louis for one year from July 1917; (2) toa commission 
to consider the purchase of the tubes by the Government.—V. 104, p. 258. 


American Smelters Securities Co.—Listing.— 

The New York Stock Exchange has authorized that $20,000,000 Central 
Trust Co. of N. Y. receipts for 5% Series B cnpumenive pref. stock be ad- 
mitted to the list on official notice of issuance in exchange or outstanding 
5% Series B. cum. pref. stock. See plan in V. 104, p. 363 EN. 104, p. 561. 


American Sautt RO-5 sorsey City. carpal 


Cal. Year— 916. | Cal. Year— 1915. 
Net earnings_$1, yoo. 686 $1, vO 334 | Com.divs (12) 1 OO, 000 $1,320,000 
Pre. ae (6%) 287. 168 238,818|Bal., surplus. 342,518 142,516 


Armour & Co.—Real Estate Bonds Listed.— 

The New York Stock Exchange has added to the list $20.000,000 Real 
Estate First Mtge. 444% 30-year bonds due June 1 1939, — ae 
amount listed to date ,000,000. Of the proceeds $8,8' 
for the acquisition of raw material, su . oopeeies (i.e., as ae 1 etal 
remainder for improvements and tions, new branches, salesroo: 
See offering in V. 102, p. 1542.—-V. 104, p. 166, 75. 


Atlantic Refining Co., Phile.-Report fo for Cal. Year.— 





1916. 913. 
Profits for By its eens $9,371,258 6. 902 $940, 741 "734 382 
Appeec 56,998 210,523deb1 932,143 - 
Divid ends. a 20%) 1,000,000(20)1,000,000 (5)250:000 8.” 
Balance, sur. or def_ or $8 625 256 sr$4 502.425 1,241,402 808,7 
Previous surplus--_--~- 25,347,935 20,755%510 21,996,912 18,188, 135 





Total surplus-----_- $33,976,191 $25,347,935 $20,755, 510 $21,996,912 


surplus 
* Denotes in 1914 depreciation of previous inven 
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1916 1915 1916. 1915. 
3% $ Liabil 3 
Plant account 12,757,124 10,611,822) Capital stock. 5,000,000 5,000,000 
ey See 873, 1,214,222 its pay- 
Other invest’ts 652,553 7,527|_ able______- 1 909-310 1,130,440 
Teas. cond -™4. 907 x1 830/692 | E Profit & loss. _33" 3976. att 25,347 .935 
r Ws a ¢ t OSS _ - ’ 
Mdse. Tw en 12,226,088 11,205,437 
Prep’dins.,ac. 27,265 17,600 
Loans to prod. 
&shipp’g cos. 3,618,961  __.--_- 
4 — pre” 41,982 eas =. B37 200 0 418 a3 ,622 $2.337 200 
reserve mships and plant extensions und 


construction —v. too D. $10. 

Atlantic Steel Co., Atlanta, Ga.—Earnings.— 

The earnings for Jan. 1917 were $114, 550; deduct reserve for interest, 
$5,000; balance, $109,550.—-V. 104, p. 259. 


prenitimore re Tube Co.. Tne Inc.—Earns., Jan. 25 to Dec. 31°16. 











hl Pe 741 Preferred. dividends_____.- 125 
ay SE Rien oatp ge © ol we one 9443 Common ee RPE 118,125 
= peat 64,519 | Balance =m hte Sh pl 7,074 
Contingency’ reserve_____- 82:250|—V. 102, p. 2168. 1062. 
Belding Bros. & Co., Rockville, Conn.—Bal. Sheet Dec.31- 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— Ss 
Real est.,equip., Preferred stock.2,500,000 2,500,000 
niet theism 0% 1,645,786 1,625,203; Common stock.3,000,000 3,000, 
— eeianeinaion ¢ 811] Reserve ______- 498,655 259,105 
i pare 23'263 291.036) Bills & account 
Bills & accts.rec.1,118,832 1. 198, 724 payable ____- 59,575 177,098 
Inventories ____ 3.262.061 2.638.236 ‘ay-Foul .....-.- “ 5785 
Tnv.in oth. cos_2:094.633 1,913:417 Surplus___..__- 2,973,060 1,806,440 
eae 9,039,448 7,750,427 





i eer 9,039,448 7,750,427 
—V. 102, p. 342. 


Bethlehem Steel Co.— Stock Increase.—Purchase.—Share™ 
holders on Feb. 14 ratified the proposal to increase the auth- 
orized capitalization from $30,000,000 to $75,000,000 in 
accordance with the plans, for details of which see V. 104, 
p. 455, wt 359. 


The com aiae perceae for upwards of $7,000,000 from the Pitts- 
burgh By- ke Co. the properties, &c. of the Lehigh Coke Co., 
control of wate was recently en over by the > Pittsburgh company from 
he Deutsche Bank of Berlin, Germany. he Lehigh Coke Co. of South 
Bethichem, Pa., was organized in 1910 and contracted with the Bethlehem 
Steel Co. for considerable quantities of [me and coke (V. 100, p. 233). At 
last accounts the company had outstan ing $4,460,000 common stock and 
$3,700,000 7% cumulative pref. stock. No bonds.—V. 104, p. 455, 364. 


Brompton Pulp & Paper Co.—Further Data.—In econ- 
nection with the recent sale of this company’s $7 ,000,000 com- 
mon stock by Greenshields & Co., Montreal, J. A. Bothwell, 
General Manager, as of Nov. 8 1916 wrote in substance: 


Organization.—Incorporated under Dominion of Canada charter to take 
over the Brompton Pulp & Paper Co., incorporated in 1912 in Quebec, 
one of ~~ paapens pred ucers of ground wood pulp for resale and the second 

Kraft pu pulp and paper for r e in the Dominion of Can- 
ada; also manufactures newsprint paper, box board and lumber. 

Capitalization— Authorized. Outstandin 
6% 1st consol. M. bds. ($300,000 in treasury) ~~ 000,000 $1,700, 
7% cumulative preferred shares 2,000,000 
i a cs co on tt ge ad 

Properties. —Owns in fee omge 179,392 acres and’ leases 107, 477 acres 
of Crown lands adjacent to St rancis River. ‘These limits are estimated 
Op aut STEP ASS Cones of pe wood and 350,000,000 ft. B.M. of saw logs; 
also an unlimited quantit hardwood. We practically control the river 
above our » owning pa on lakes and rivers, booming grounds, &c. 
Including the wood purchasable (in the last ten years about 50% of our 
consumption), — company has available sufficient woood for over 60 years 
at oe Suen 

t Brompto Pine. we own and operate a large ground wood pulp mill, 
and at East y ohenny Que., ground wens pulp mills, Kraft a and paper 

, box board mills and "newsprint mills, also a sawmill at eac 
Water Powers. —Developed: (1) On St. yrremats River, at haere Angus. 
(a) head 38 ft., minimum developed 4,000 h. p., maximum 7,500 h 

@) head of 22 ft., minimum development 2,500 h. p., maximum 4, 400 h. Bi 
2) At Brompton, Que., 7. ead, minimum 6, h. p., maximum 10,000 
owns shore an Tei rights of two undeveloped repervowars 

x t. Francis River, of 6, est. h. p. each, each with a 38-ft. head, and 
capable of reasonably cheap gevgopmans. The Government of Quebec is 
Payens in storage on Lake St. Francis which will be completed by April 

917 and will increase the power available by 25%. 


Present Production per Annum (Now Being Increased as Below Stated). 


Ground wood}pulp---_-_-_- 30,000 fone Merchantable -, 
Newsprint paper_____ - 16, 500 to Se 15,000,000 ft.b.m 
MPOlS PUID... 0 - oc nnnon 12,000 tons Shingles_____.._- 5.008 O00 pcs. 


Roath and Gicezener.- 9, ‘000 tons| Railroad ties ___- 
Box_board 10;500 tons |Miscell. timber__- 1,000,000 t.b.m. 
A) are increasing our output of newsprint to 30,000 tons, of ane weed 
ea to 45,000 and of box board to 15, tons, all ‘to be available by Sept. 1 
91 We em loy at East Angus over 600 men, and at Brompton over 200 
men, “not inclu ing lumbering operations. 
Assets.—As at Nov. 1 1916 the new company should show: 
Net fixed assets ( eeneetes, timber limits, plants, waterpowers, 
&c.,) $9,625, and net liquid assets ater deducting 
current liabilities, including loans), $1,100,000; total 
Deduct outstanding bonds and preferred i er ange 3,700,000 


Net assets (available for $7.000,000 common shs. outstanding) $7,025,000 
Earnings.—The net earnings for the year ended Oct. 31 1916, after in- 
terest but before deducting war tax, were not less than $650,000, evens 
to 5% on the common to issued. Net earnings for 1917, after interest, 
ref. dividends, &c., but before deducting war tax; should amount to $2,- 
600, 000. We now have in storage about 40,000 cords of pulpwood and in 
booms about 50,000 cords. 

In view of the fact that all the company’s low-priced contracts expire 
before Feb. 1 1917, and of the prices at which contracts have already been 
made for next year’s delivery, it is confidently expected that the net profits 
for the coming year will be in excess of the aeeres err above. [Horace 
Munroe of Auburne, Me., and T. McAvity Stewart, Montreal, have been 
elected to the board.) (See also V. 103, p. 2239, 1982.) 


Buffalo General Electric Co.—Earnings.— 





Cal. Year— 1916. 1915. Cal. Year— 1916. 1915. 
Gross _ earns__$3,480,941 $2,134,180|Sinking fund. $98,675  __---- 
Net,aft.tax.,&c 1,226,007 88,985 Dividends, 6% 299,151 244,500 
Bond .&c. vint. 40, ae 298,556 | Bal., surplus _ 387 ,572 245,928 


—V. 102, p. 1627, 154 


Burns Bros. “le Dealers), N. Y. City.—$5,500,000 
New Common Stock, $1,375,000 as 25% Stock Dividend, About 
$2,000,000 to Retire Pref. Stock: Remainder for Future Stock 
Dividends—Stock to be Put on Basis of 4% Stock with 6% 
Cash.—An official statement issued Feb. 14 says: 

The Grertane yesterday adopted the formal resolution recomm: 


common stock from $5 ,000 now ou msepanaing, $0 $12. 
000,000, and -called a yon hx the stockholders for March 12 for the 
purpose of r directors’ 


the resol 
jd + me was virt 
Out of the t is poneemnp 


plan. 
increased stock i la 
dividend which will call for $1,375,000 of the new common "25%, stock 


the new common , and 


aperentmnately 93 $2,000,000 of the new stock will be applied to the retirement 
the company’s pref ref. stock. The ee SS in the treasury 
will be distribu in annual stock di in addition to the cash divi- 
dends. Te eee Sealy bok pa at WO of 10%: 
o% oom and 4% stock vz. both paya y- 


the ann the et busine for the 
past ten years have been in excess of 8%, 8 4% stock divid ma pe 
continued indefinitely without + impetring de e surplus.—V. 104, p. 4 
Butler Brothers, Chicago.—Balance Sheet Jan. 1.— 
1917. 1916. | 1917. 1916. 
Assets— $ g | TAabtilities— S $s 
Real estate...... 5,454,474 5,366,974 | Capital stock_-.-..-. 15,000,000 10,000,000 
AE ees 1,096 484 935,248 | Serial gold notes... 1,533,938  ._..._ 
Merchandise - - - - - 12,637,570 7,657,652| Accounts payable. 955,004 764,890 
Accounts receiv’le.10,244,172 7,624 "240 | Bills payable----_- 4,001,922 1,500,000 
Mater. &supplies. 317,919 169,522 | Deferred pay’ts on 
Fund for sale of | realest.(notdue) -._.- 2,347,035 
stock to employs 1,298,907 consce (EE cenednaes 8,864,475 7,141,711 
Deprec’nreserve.. 189,678 -....-. 


Dallas realest.loan 504,510 








OB ccd 31,049,527 21,753,636, Total __.----.-.- 31,049,527 21,753,636 
—V. 104, p. 3 
Cambria Steel Co.—£zira Dividend. — 
along with & Paauarterly 14% both bay Dl Mt Mar. 15 to holders f 
q y ’ abie ar Oo 
record Feb. 28 same amount 2 te Dec. last 03, p. 2430. 


Cerro de Pasco Copper Co orp. oe aoe —Div.— 

The N. Y. Stock Sachouse Eas 908 209 siteee of » contiel Dak 
without par value, with aut my to add 333,334 additional shares on offi- 
cial notice of issuance, in exchange for convertible 8% ‘Seeds ($10,000,- 
000), due 1925, making a total amount applied  ¥ : ,000, 
Dividends. Mar. 1, 1916 $1 


share; June 1, $1; 8 1, $1; Dec. 1, $1. 

The income account for the 10% months ended 3 fy ~ ay 1916 shows: 
Dividends from mumalitary compan Foggy A , $3 ,071; total, . 

$3,423,071. Deduct: Adminis. and gen, en expenses, $11.04 691; , ineorp. ex- 

$42,512; interest on bonds, $600,000 3, and 4, 

2,666, 664; balance, surplus, $102,204. ‘It is pes Me cha’ the smelter 


produced 70,000, 000 Ibs. of ‘blister per in 1916 from Cerro de Pasco, 
custom, &c., ores, against 60,000,000 Ibs. in 1915.—-V. 104, p. 166. 

An extra di vidend of 50 cents per share has been declared on the 666,666 
shares of stock (no ee value) along with the * quarterly $1 per share, 
both payable Mar. 1 to holders of record Feb. 2 


Chandler Motor Car Co., petescrone —KEarnings (1916). 
Net profits._........__- $1,716, 566 Selanne. surplus__....-- $1,016,166 
Dividends --_--_-_----- (10%)790.000 | Total surplus 90,786 

The gross profit from the sales of automobiles and parts after deducting 
cost of labor, material and manufacturing expense was 043 433,769 Gneteting 
other income, $31,907), and the net profits, $1,716.165. —vV. 104, p 166. 


Charcoal Iron Co. of America.—Zarnings for 1916.— 


Net profit, 3 mos. to Dec. 31 1916, $331,091; for 9 mos. end 
Sept. 30 1916 —e? Te ee SO PONE. own dans aiken wand “$1,162,879 
Net surplus at i. Bpepampatp al alia cane Es ge, Pe 91.657 


Total surplus available for dividends, &c____.-._..-------- $1,254,537 
Dividends paid, additional income tax and other charges__---- 241,185 

Total surplus ee a a ae ee a $1,013,352 
—V. 104, p. 75. 


Chicago Telephone Co.—Stock Increased.— 
The shareholders on Feb. 14 ratified the increase in authorized capital 
stock from $35,000,000 to $40,000,000.— V. 104, p. 558, 455. 


Chile Copper Co.—Copper Production.— 


Production (in pounds)— 1917. 1916. Increase. 
Month of January.........-..------- 7,756,000 2,066,782 5,689,218 
—vV. 104, p. 166. 

Chino Copper Co.—£arns.—3 and 12 mos. end. Dec. 31: 

—3 mos. end. Dec. 31— —12 mos. end. Dec. 31— 


1916. 1915. 1916. 1915. 
Gross production___Ibs_ 20,578,021 19,560,245 76,551,376 68,293,893 





Profit from milling--____ $3,347,640 $2,407,919 $12,517,875 ,684, 

Misc. income, rents, &c_ 81,336 53,797 325,346 229,407 
Total net profits_____ $3,428,976 $2,461,716 $12,843,221 $6,914,316 

Dividends paid_-___.__-_ 2,174,950 869,980 7,177,335 2,609,860 





Net surplus________- $1,254,026 $1,591,736 $5,665,886 $4,304,456 

The above earnings are computed upon the basis of 26.34 cents for the 
quarter ending Dec. 31 19 st against 20. 476 cents for the respective quarter 
in 1915.—V. 103, p. 2158, 1794. 


Citizens yo taste Co. of Grand Rapids.— Erchange.— 
This oe any’s old issue of $650,000 6% bonds was called for payment 
on Feb. 102 and int. and holders are ves the privilege of exchanging 
wy Mid bonds at the Michigan Trust Co. and the Grand Rapids Trust 
Co. along po oy 1% interest from date of exchange of the old bonds for the 
new bere 5% bonds recently authorized. The new bonds are dated 
1 1916, due 1936, but are callable on any interest date at 102. Int. 
& D. Compare V. 103, p. 1595. 


" diaeiliedsdh lees Bag Co.—Eztra Dividend.— 

An extra dividend of % of 1% has been declared on the stock in addition 
to the regular quarterly 134%, both payable Mar. 31 to holders of record 
Mar. 24. In Dec. last an extra of 1%% was paid.—V. 103, p. 2240. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—New Convertible Notes Listed.— 


The New York Stock Exchange has agreed to list the $8,500,000 (total 

authorized issue) of 5% 5-year Convertible Gold Notes of 1916, due Nov. 15 

1921, on official potice of issuance in exchange for outstanding temporary 
notes. See offering, V. 103, p. 1213. 


Purposes oe which the Proceeds of these Notes have been or will be Applied. 
Purchase and anent redemption of $4,103,754 pref 
eS SE Be aa aa ae $4,924,505 


Acquisition of ab 1916 , construction and improvements com- 
maees Os FORO Be BONO. «ce ntecedsnntusgunctleecugneeseeave 278,489 
Acquisition of p construction and improvements to be 
made from July ei 1916 to June 30 Ly Cee SUB ESS - 3.916.061 
——— tions for’ common stock of Public Service Building Co 415 
S Ge ekinonwdoSan bn bdrmnneeacaebhnosteatoesetabeseeoesaae ,000 


diary) 
Capital ~ oye of Liberty Realty Co. fontirely owned) ms aa 
proven to property to be occupied by the Consol. 
ome of the larger installations for ew § pore @ —s 
clude a 20,000 k.w. turbo-generator and 
of water gas generators, wae miles of ieee oe 
and 8,718 meters. These extensions and e 
enormous increase in the com y's gas and el ic output, the t 


ratezof which is, respectively i3o, and 41% \ elect 104, p- 562. theo 


@ Consolidated Gas, Electric & Water Co. (Wisc.).— 
Interest due Jan. 1 on the outstanding bonds of this Company wow . 

subsidiaries, the Ironwood Gas & Electric Co., the Iron Mountain 

Fuel Co. and the Menominee (Wisc.) Gas Co., ‘has been defaulted oad it it is 

understood an investigation of the matter is under way. 


Continental Coal Co.— Successor Co. Incorporated .— 
hio Collieries Co. below.—V. 104, p. 562, 455. 


Copper ridend ot Co.—Exira Dividend. — 
extra dividen has been declared on th 
with the ag ta oe quarterl 


92,000 
June 30 1917 in- 
tional sets 





In Dec. last the same amount 
Robert H. Gross has boon elected a director 


ial, 
tor ¥. 103, D. 1801 








FEB. 17 1917.] 





THE CHRONICLE 





667 











Gosden & 


regular riguarteriy 2° 1 3%. both 


Crescent Pipe Line Co.—Resulis for grecrcon Year.— 


So. - (Okla.)—Ezira Dividend .— 
of 5% has been declared on the stock along = the 


payable Feb. 24 to holders of record F 13. 











1936. 1915. 1913. 
Net (all sources)_______ $193,092 $187 ,269 3345: 658 $370. 894 
PU sn cntces cashing se ae (6%)180,000 (6)180,000 (9)270,000 (12)360,000 
Balance, sur. or def__sur.$13,072 sur.$7,269 def.$342 sur.$10,894 
1916. 1915. 1916. 1915. 
Invest (less dep.) 913.987 92%,609| Capital stock. . 3,000,000 3,000,000 
nv ess a oo . ’ 
Mat isksupplie 5" '393\ Acets. payable... 66.721 63,989 
Cash,accts.rec.&c2,510,195 2.479.670 | Profit po | loss... 362,685 349,613 
I wsidins ss dale 3,429,405 3,413,602) Total__....-- 3,429,405 3,413,602 
—vV. 102, p. 979. 


Dominion Steel Foundry Co., Ltd.—Dividends.— 


A dividend of me of So ee has been deciared on the stock, payabie Mar. 1 to 


holders of In Jan. last 20% was paid on this stock. The 
—- giuarterly 1%% K% on on the pref. was also declared payable the same 
a w——V« , Dp. , 5. 


Dominion Textile Co., Ltd.—New Director.— 
s Director of the Ogilvie Flour 
been elected a d to succeed Senator Robert 
eceased.—V. 102, p. 2340. 


East Bay Water Co., Oakland.—New Securities.—John 
S. Drum, San Fran., Chairman of the Peoples Water Co. 
Reorganization Committee, as of Jan. 27 reports in subst.: 


Capitalization of New Company—East Bay Water Co. 


a Mtge. ot ear gold bonds._..................-.. 9 861,672 
() Ta (ft Bow bens ba bonds and notes______ $8,504,900 ’ 
(b Bold at par going to deposit. 


ty h on 

(5 Sold oS eae 
80% of cash mavaginds of $685, 
Se ay ee ge ra 
eorg. expenses, mortgages, 
$50,332; 6 mos.’ int. on underlying bo: octane 
aay 1 ipts at 814% S104. eT ae oss 
Class | wy Pref. stock, par 155007 6% ee ee bond- 
Class ‘“B” Pref. stock, par $100, 6% non-cum. (to Peoples bond- 
holders) 


4,437 ,600 
3.068 400 
100,000 


ee , 


Total eatin East Bay Water Co___......-..---.- $17,357,672 
Total capitalization, Peoples Water Co_______.__.__.___- "512 
The reorganization has met all = conditions laid down at the outset; 

9% of the bonds and notes of all classes ha assented. The capitali- 

zation has been cut in half and fixed charges for interest have been reduced 

pA $250,000 a yeas — Pigeons dl y= og at ge aid Fogo the eae 
terest on under nds me’ uly ew work, aggregat 
$700, 000, | has been done. 
The assenting security holders in the old company receive 
1. Underi ng Bonds. — $600,000 Alameda ‘Artesian Water Co.; $495,000 

East Shore ; $1,498, goo Oakland Water Co.; and Contra Costa 

98,000, and G en. — $9 reece. For each 1.000 5% 

lst M. bond, dated Jan. 1 1916, wi engens 

16 and Jan. i9i7; $27 50 for interest at 54% m 

Sy the $5,566 {000 new bonds begin to int. 

—For each $1,000 5% Gen. Mtge. bond (tot 

qasestind, S 96.0 6.000): BAY. $100 5% 1st M. bond (req uiring all $739, 600 

poe ow fy dated J 1 1916, with coupons of July T0168 and Jan. 1917 at- 

tached; (6) $7 31 cash in lieu of $6. 93 in fractional bonds, with interest at 

enh. ‘for 1916, or PY cents; (c) Trust certificates for $600 Class “A” 6% 

ef. stock a1 and $400 Ciass “Be ne non-cum. 6% pref. stock of East Bay 
ek 437,600 ‘‘A’’ a: and $2, 958,400 ‘‘B’’ pref.) 

. Peoples Notes ($2,194,844 assenting). For each note par 
me. par in new let 1 Mtge. 54%% bonds, dated Jan. 1 1916, without interest 
coupons for the year 1916; also a check from the Reorganization Committee 
in payment of interest at the rate of 54% % per annum from Nov. 29 1916 
_ date of the foreclosure sale), to Jan. 1 1917 (when interest will begin 

oP pocue on the $2,199,300 new bonds so issuable). 

reopies Water Co. Stock.—There is posted to holders of the $2,000,000 
ma and $18,000,000 common stock of P. woes Water Co. the $100,000 
a stock of the new company, which will be apportioned on a basis to 
be agreed upon later by the holders of Peoples Water Co. stk.—V.104,p.455. 


Edmunds & Jones Corp.—Consol. Earns. Cal. Yr. 1916: 


Gross profit from sales. ...9897. 278 | Net profit................ $561,927 
Other income 110,545| Preferred dividends______- 
Gross income 747.823 |Common dividends 
of ae oe eee tee 561.927 | Balance, surplus__......-- 390,302 
—V. 103, p 496. 


Electric Boat Co. and Sub. Cos., excl. N.Lon.S. & E.Co. 
Cal.Years— 1916. 1915. | Cal.Years— 1916 1915 
Net earnings_$7,012,084 $5,622,855 Dividends ___$4, GOs 260 $1 ee 183 
De redation ae 532,635 '457,149 Surplus_.___- 1,876,189 3/401,522 

Federal Mining & Smelting Co.—Dividend Increase.— 

A quarterly dividend of 1% % has on declared on the $12,000,000 ne 
cum. pref. stock, pay able M ar. 15 to holders of record Feb. 23. 
compares with 4% in n 1915 and 1916.—V. 103. p. 2240. 

General Necessities Corporation, Detroit.—Bonds Of- 
fered.—The Tillotson & Wolcott Co., Cleveland, New York 
and Cincinnati, are offering at par and int., yielding 6%, 
the unsold portion of $1,000,000 First M. 6% gold bonds. 
A circular shows: 


Dated July 1 1916. Due sartaliy . 
Interest pera at the Guardian 
Redeema 


lee ee ee ee 


sieriat, 1918 to Jan, P| 





Denom. $1,000, $500 and $100. 
Savings & Trus 


t Co., , Cleveland, trustee. 





le at 102. Normal Federal income tax paid. ax-free in Mich. 
Capitalization— Aut zed. Issued. 
Common Cocks EE ee eS PT ae! 2.000 000 $1,480,000 
First mamma 5 nd See a Ree EE 2,000,000 1,000; 
Payments in the Followi 
30.000 - 1917/3568 356" eB 1ot|*75: ,000 .1 26 $82, 000 - 1939 
55.000 - - 1919 62" ,000 1922| 70,000 - 1925 76.000 - 1938 64,000 _ 1931 


cmination mature from 1921 to 1931 incl., and $100 

me... — ‘Oa. 1 1920 to July 1 1921 incl. = 
Data from Letter of Pres. David A. Brown to said Bankers, Sept. 9. 

Organization .—Incorporated in 1916 in Mich. and has acquired the peop 
erties and assumed the liabilities of (a) the General Ice Deliver 
manufacturing and distributing ‘‘Absopure’”’ ice; (6) the General Coal Goks 
Co., distributors of coal and coke in Detroit and its suburbs; (c) the General 
Cold soe Co., operating a cold storage plant; (d) the Absopure Products 


Co., manufacturing and distributing the well-known brand of ‘‘Absopure”’ 
distltte ed woe and ‘‘Absopure”’ bev ; and () & the Detroit Arena Co 
o and o 


nk; and (f) the Peo le’s 


erages 
t an Partifictal ice skating ri 
3, p66 (V. 101, p. 1976) an 


Ice Ce. (Vv. 1 9), the Detroit Ice Co. 
Webb Packing 


Business dates ick to the organization, in July 1902, of the People’s 


the 


Ice Co. Now , oo about 60% i$ the ice consumed in Detroit and sub- 
urbs, operating 275 wagons, serving 75, Ce and business houses and 
carrying paeesy 1 1 ace e ) employees on our ney-to In the past three years 
Cece company bes that it is a publ ae corporation operating 

The a unissued balance, be sold only to 


Bonds. , $1,000,000, may 
provide funds for 50% of cash expenditures for further 


mprovements and 








additions when approved by competent engineers and by yourselves and 
the mortgage trustees. The present issue — the woh a he to Rat 
out improvements and additions required by the in 

to call on Oct. 1 and Nov. 1 of this 4 year on outstan ding Peopl to's I ‘ice So. 
lst M 6s, the Detroit Ice Co. lst M 6s and the Webb P: 

Upon the ———— By these bonds, the funds for which 

from the f this issue, this mortgage becomes an hod ag dee 
and cl lien upon all the fixed and personal property. 

Security.—A first mortgage upon the entire fixed assets, machin and 
equipment, real estate consisting of the properties in Detroit, H d 
Park, Waterfi Fair Haven, Otter Lake and Clyde, Mich.; ice ‘actory 
and storage houses and refri igerating machinery in Detroit: natural ice 
plants outside of the city, an Rie barges, horses, wagons, &c., neces- 
sary for — ice, coal, distilled water ‘and other products. Total 
valuation Aug. 1 1916, based on appraisal, $2,141,089. 


Net a Soo to 9 “on “- Last = ee 


 16(Gme- est.) 
Net earni s__$71, 150 $108: 330 siz. Fi $176, $06 siz. +33 $247 ps 
9,754 176 16,399 756 40,930 


Int.on bds.,loans 6.250 

. . and Gen. Megr.; y Find Houghten, 
V.-Pres.; James B. Kirk, Treas., Fred. J. Armstrong, Sec.; P. B. Lyster. 
Mer. and director; Peter J. Terns, Mer. and director; ‘Oo. Brown, director. 


Great Lakes Dredge & Dock Co.—Stock Increased.— 


e sharebolders on Feb. - authorized the increase in capital stock from 
$6 7000,000 to ,000. ‘A stock dividend of 20% was paid on Feb. 17. 
The company recently 7 the marine plant of the Byrne Brothers 
Dredging & Docking Co.—V. 104, p. 563, 366. 


Great Lakes Towing Samad 2 &c.— 

Charles L. Hutchinson of Cleveland and C.D. er of Pittsburgh have 
been elected directors to fill two of the three vacancies caused by the death 
of George e A. Garretson, E. Smith and R. R. Rhodes. 

The “Cleveland Finance” of Feb. 10 says: ‘‘No action was taken on 
common dividend; in any oront no action would be taken until the direc- 
tors meet on the fourth Wednesday in February. An interest close to 
the company’s history. fie added ths 16 ate enn of So ee ree 
the company’s po ane added that increased cost 
where damages occur Saas tele by t 
cases where a question of, demurrage is decid 
make unusually large adjustments to come out of 11g carnines. 
a enerens in a year when lake ts possess the 
they did in 1916 ane ny to bulk more than ordinarily large. sta 
that net for 1916 wil pene ba on oe size of the adjustments to be ieduanel 
from the gross.’’—V 


Griffin Wheel Co., Chicago.— Dividend —Barnings.— 
This company has declared a dividend of 7% on its common sok. yey 
able 34% March 1 to holders of record Feb. 20 and 3 pal Sept. 1 toh ders 
of reco °Au ug. 20. In 1916 pao and 1% extra was a. 


_— 1916 916. 1915. 

Grose carne. 51.704: 025 $1, 12a 7331 Common divs. $610. 750 $525,792 

= epr al., surplus ‘036 

Pref. alvidends of 351.411  ‘°351,603/Total surplus. 2, 630; 569 1,372,712 
ad , p 


Gulf States Steel Co.— Dividends.— 

A quarterly dividend (No. 2) of 2% has been deGered on the $7,324,400 
common oe payable Apr. 2 to ho ders of record Mar. 15. Dividends of 
7% and 6 % have been declared on the Ist and 2d pref. stocks, respectively, 
peyeine 1%% and 1%% quarterly beginning Apr. 2, thus making all divi- 

dends payable the same date. Previous payments on the second preferred 
were quarterly Feb.—V. 104, p. 366. 


Byéreutic Px Pressed Steel Co.— Stock Increase, &c.— 
com Spereened o as of Mar. 14 next its authorized common 
capital comps Das $1,500, 


000 to 100, of which part is 
issued as a stock dividend, of rill. The autho 


5 


4,500,000, 
25 o, Paya le 


and outstanding pref. stock, par $1 un The company 
has no bonds or funded debt. “During 1916 the company paid 7% on the 
in stock on the common. Divi ends are 


pref. stock and 8% ame 50% 
payable quarterly. ompare V. 104, p. 563. 


Indiana Pipe ne ee Year ending Dec. 31.— 





gi eto: 915. 1914. 1913. 
Profits for year___-- 00,836 $1. 271,416 $1,268,792 eet 
Dividends --____-- (is%,3900. ‘000 (16)800;000 (23) 1;150,000 (32) 1,600,000 
Balance, surplus._.. $400,836 $471,416 $118,792 $170,972 

1916. 1915. | 1916. 1915. 
Asse Liabilities—} 

ripe line plant 773.077 4.914.101 | Capital stock. 5,000,000 5.009.009 

ayable_-_ ‘ ‘ 
Cash, other ‘iy: "| Deprée. n reserve. 1,686,979 1,507,200 


nd Fire ES er gee 
and | accounts | 338,019 4.348,243| Profit and loss..2,477,075 2,076,239 


age diendien 9,648,064 9,301,875| Total ------- 9,648,064 9,301,875 
- 103, p. 2432. 


 ekeuanines Paper Co.—Cerlif. Listed.—Deposits.— 

The New York Stock f depostt has auth toed me AST § .400 Bankers 
Trust Co. certificates of d for pref. stock to the list 
with authority to add $17,969,300 of said a. RD on ear notice of 
issuance in exchange for ad $22 400700. stock, making the total 
amount authorized to be listed 

The stockholders’ committee, F. N. Close, Chairman, has given no- 








tice (see advertisement in last week’s i Ghroutele” ) that no de ts of the 
common and preferred stocks will be received under the finan OD ge after 
Mar. 1 next. See plan published in our issue of Feb. 10.—-V. 1 p. 563. 


Kanawha & Hocking Coal & Coke Co.—Litigation.— 
See Ohio Collieries Co. above.—V. 103, p. 2347. 


Kansas City (Mo.) Breweries Co.—Report. — 


Cal. Years— 1916 1915. 916. 1915 
Earnings (all Bond interest sios 300 $198,4 

sources ---$2,129,480 $2,065,705 | Sinking fund - 27,000 25,000 
Net earnings. 234,008 ,045| Balance, def_ 54,843 48,174 
Depreciation - 63 ,552 64,739 | 


uring the year 1916 there were sold 254,039 bbls., against 249,502 in 
1915.—V. 102, p. 884. 

Lehigh Coal & Navigation Co.—Amalgamation of Elec- 
tric Power Properties—Control of Lehigh Valley Transit Co.— 
Unofficial but reliable information is that a holding corpora- 
tion is about to be organized to take over and develop on 
much greater scale important electric power and public utility 
operations in Eastern Pennsylvania. It is purposed that the 
new corporation shall acquire the electric power plants at 
Hauto and Harwood, together with the current distributing 
lines now owned by the Lehigh Navigation Electric Co. 
All the stock of this concern is owned by the Lehigh Coal & 
Nav. Co. (V. 99, p. 1532, 1677; V.100, p. 737; V. 101, p. 697). 


An important part of the arrangement as contemplated win | be contracts 
under which the new corporation will buy from Navigation 
steam sizes of anthracite in such amount as the power plants — or hereafter 
constructed shall require, and sell to it at minimum rates all the current that 
may be needed in & its mining operations. The results a the Lehigh Navi- 
gation will be a virt r= e-mouth sale for aiarge and increasing amount 
of small coal, normally to market, with any profit, an ample supply of 
current at lowest cost, and an ownership interest in the new company. 


Another important feature of the project is that control of 
the Lehigh Valley Transit Co. is to be acquired by the new 
corporation. In this way a much larger territory will be 


- served and the present conflict of interests in the Lehigh dis- 


trict will be ended. (See map on page 4 of “‘Electric Railway 
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Section.’’) It has been agreed by holders of large majorities castle ay Esgued and 
of the stocks of the Lehigh Valley Transit Co. to sell at $28 First C ollateral Trust 5% gold bonds__.-.._.----. % $500,000 $350,000 
per share for the common and $48 for the preferred in cash. Preferred—6% cumulative........-..-...-------- 300,000 _— 125,000 


The new corporation will start with electric power plants having a de- 


veloped capacity of 100,000 kilowatts, and with control of the chief and 
= — ished utilities located through nearly a third of Eastern Penn- 
sylva 


It is ——— that this power plant capacity will be very greatly 
increased and the business ultimately “ee, to supply all the power re- 
Poe Navinatioa Binnie tn served by Lehigh Valley Transit Co. and 
The financial details of the enterprise have not yet been 
made public, but it is expected that to carry all the present 
contemplated plans to completion will require about $40,- 
000,000. Influential bankers of Phila. and New York are 
prepared to take such securities as shall be required to carry 
out the plan. The General Electric group is interested 
through the Electric Bond & Share Co. and Sidney Z. Mitchell 
is expected to head the new corporation.—V. 103, p. 324. 


Lehigh Coke Co.— New Control.— 
See Bethlehem Steel Co. above.—V. 100, p. 233. 


sahigh Navi gation Electric Co.—A malgamation. == 
See Lehigh Onl & Navigation Co. above.—V. 101, p. 697 


Linde Air Products Co., Cleveland.—Stock Increase.— 
The stockholders voted Feb. 12 to increase tne authorized common 
capital stock from $8,000,000 to $15,000,000, the total now outstanding 
amounting to $7,935,000. Shareholders are given the privilege of sub- 
scribing at par to new "stock to the extent of 30% of their present holdings 





as of Mar. 5, payments to be made 50% on or before Mar. 15 and the 
balance on or ore June 15.—V. 103, p. 1215. 

Mackay Companies.—Report.—Div. Increase.— 

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING FEB. 1. 

1916-17. 1915-16. 1914-15. 1913-14. 

Income from investments 

in ot companies ____$4,683,265 $4, 274,941 $4, 246,014 i 202,414 
Div. on pref. stock (4%) 2,000,000 2'000.000 — 2.000.000 ,000 
Div. on com. stock (5%) 2, Sas’ 020 3 069 ,020 3" 069, 020 3" ‘069, 020 
Oper. & gen. expenses ___ 16 800 *55,741 *60 ,584 30 

Bal. carried forward... $557, 446 $150,180 $116,410 ~ $102,806 





*Includes also Federal income tax. 
Pres. C. H. Mackay says: ‘‘As the earnings of your company fully war- 


rant, your trustees have considered increasing the dividend upon the com- 
_ from 5% to 6% per annum, or 14% per quarter instead of 
in% ate Pp id.’ Further particulars vA +3 cited another week. 

— , p 


Madison County (Ill.) Light & Power Co.—Bonds.— 
Stone & Webster, Boston, Chicago and New York, have 
offered, at 96 and int., a block of First Mtge. 5% gold bonds 


of 1906, due 1936. Interest J. & D. 

Does the entire electric light and power business in the cities and towns of 
Granite Oity, Edwardsville, Carlinville, Madison ce, River, 
Worden, East Alton and several smaller towns in Illinois. Also wholesales 
electric current to Livingston and Williamson and furnishes gas in Carlin- 
ville. All are located within a radius of 20 miles directly across the Missis- 
sippi River fre from St. Louis, except Carlinville, about 60 miles distant. The 

gompeny P purchases power under a favorable contract extending until 1947 

~— Illinois Traction Co. Population served approximates 41,500. Gross 

were 811 for 12 months ending July 31 1916 were $204,346, and net earnings 
wees (7 495. .550 is required for interest on all outstanding bonds. 

mds are p thd as to principal and interest by Tilinols Traction 

Con ne hich company is paying annual dividends at the rate of 6% on $7. - 

135,000 pref. stock and 3% on $12,251,4C0 com. stock.—V. 85, p. 656 


‘Mathieson Alkali Works.—Common Stock Listed.— 

. Stock Exchange has authorized the listing of temporary cer- 
sutiontos ms ‘the $5,885,700 common steck (par $50 a e), on notice of 
issuance in exchange for present outstanding certificates, with authority to 
substitute permanent engraved interchangeable certificates. A block of 
Signe & $3,169, 58.600 7% cum. pref. stock was placed last autumn by Hayden, 

me & 
| for the cal. year 1916 were $1,140,384 (including $800,000 
The net protic from the wholly owned Castner Electrolytic i Co.), con- 
oe with $857,279 in 1915 and $743,860 in 1912. “Deduct dividends 
00. comimon year 1916, 18.3 on $3.1 169,600 pref., $221,872, and 6% % on $5,885,- 
570: Saiencs,, surplus for year, aT tee Bivid end 


eo. 1907, 2% (on $5,849,700); 1 3; aie: 
i910. 6%: 1911, 6: 1912, 7 : I9i3 545; 1914, 43. ists. Fe 1916: 6 
Compare V. 104; p. 261; V. 103, p. 1035, 1122; 


Mexican Petroleum Co., Ltd. (Dela.).—Bonds Called.— 

482 Series A ae Lien & Ref. M. bonds and 122 Series C of $1 000 each. 
125,000 Series C os go. 109 Series B of £200 and 141 Series B of £100 eac 
dated Oct. 1 1911, have been guid se a on 1 Sorll 11917 at 105: ~" 
the Guaranty Trust Co., N. Y.—V. 10: 


Middle West Utilities Co., Chicago.—Dividends.—The 
first quarterly dividends on common stock, referred to last 
week, are payable April 2 to holders of record Mar. 15 5, the 
official statement saying: 


It was decided to f to pay a quarterly cash dividend at the rate of 2% per an- 
my and a semi stock < ang at the rate of 2% per annum. The 

quarterly cash dividend of 4% of 1% and the first semi-annual stock 
divlagoa of To, will be paid on Apr. 2 to common stockholders of record 
at the close of business on Mar.15. As to explanation, see V. 104, p. 559. 


Motor Products Corp.—Notes Sold.— 

This company has sold privately in Detroit an issue of $1,000,000 5-year 
notes due semi-annually, the proceeds of which will apply to the purchase of 
the plant formerly ne ied by the Lozier Motor Co., comprising 62 acres, 
a property which eer ed sufficient space for the consolidation of all the 
Operetions into a single unit. The company’s business in the eight months 
ended Dec. , it is stated, amounted to ,072,043. Unfilled orders 
amount to $6,000,000. See V. 103, p. O41. 


National Biscuit Co., New York.—Earnings.— 








Jan. 31 Years— 1916-17. 1915-16. 191471 5 1913-14. 
Net profits___________ $4,579,306 $4,129,791 $4,520 $5.168, 018 
Pref. di we. (7%) ..---.. 736,315 1,736,315 1,736, Et 1,736,315 
5 5 Ay divs. (7%}__- 270461520 2'046'520  2'046;520 21046.520 
Balance, surplus- -__ - $796,471 $346,956 $737,567 $1,385,183 


The total surplus Dec. 31 1916 was $15, 500.26 266. 


allowing for rie dividends on the $24,804,500 pref. stock, the bal- 


ance, $2,842,991, for the year ending Jan. 31 1917, He ual to 9.72% on 
es ay common stock, against 8.18% earned for the previous year. 


New England Electric Securities Co.—Bond Offering.— 
Stranahan & Co., Providence, New York, &c., have offered 
at 91 and int., with a 20% bonus in common stock, $350,000 
First Collateral Trust 5% gold bonds. A circular shows: | 


The company, througa pte Mino and control, serves an industrfal, 
cultural and manufacturing territory in Southern. New Hampshire 
nishing electric light and power to Jaffrey, East Jaffrey, Troy, itzwilliam 
and D , N. H.; also the gas, electric’ light and traction companies in 
Yarmout' , Nova Scotia. 





Common (#3 40, 000 held in trust a? future financing) _- 1,000,000 

The bond interest is payable J. & J. 
three weeks’ notice at 103 and int. Trustee, Commonwealth Trust Co. 
Boston, Mass. Arrangements are being made for a sinking fund provision. 

The company owns the following securities collatera! to this issue: New 
Hampshire Water & Elec. Power Co. of Maine, pref. stock, $51,200 
common (total issued, $200,000), $198,690; Jaffrey & Troy Elec. Light Co; 
stock (total issued, $25,000). 424.700: Yarmouth Light & Power Co. stock 
(total issued, $220,000), $138,900; Derry Elec. Light Co. stock (total 
issued, $50,000), $42,000. 

Property. tn ‘addition to favorable and long-term contracts for pur- 
chasing power in New Hampshire, the company owns two water-power 
developments and two steam plants which are operated only as auxiliaries 


1,000 ,000 
Callable on any int. date upon 


The Yarmouth property includes a storage reservoir about 6 miles long 
and 1% miles wide "lnopousdiag 1.500.000 .000 cu. ft. of water; also a steam 
auxiliary plant. A new 13,000 volt transmission line was nearing comple- 
tion in July 1916 between East Jaftre y and Troy, N. H., about 13 miles. 
Earnings.—For 6 mos. ended May 1 1916 and cal. year 1916 (est.).: 
6 Mos. Yr. re 6 Mos. Yr.1916. 
1915-16. (est.) | 1915-16. (est.) 
Gross earnings___$46,083 $100, 600. ‘Int.on underly .bds. +. or ) $13,850 
Net, after taxes__ 18,199 42,500 , Balance________- $11,274 $28 ,650 


The Yarmouth Light & Power Co., Ltd., has shown Bestase during the 
last 6 months, and operating expenses have been reduced about 40°% 
through installation of efficient management and increased facilities in the 
hydro-electric system. 

Franchises.—These are liberal and without burdensome restrictions. 


Ohio Collieries Co.— Successor Company.— 

This company has been mopryeeeee in Ohio with an authorized capital 
stock of $2, ,000 by Geo. M. Jones o2 Toledo, coal operator, to take over 
from the N. Y. Central RR., the purchaser at foreclosure sale, the 15,000 
acres of coal lands, including 12 mines in Athens, ta A and Hocking 
counties, recently owned by the Continental Coal Co. (V p. 455, 562). 
The United States District Court at Cincinnati has under advisement the 
motion for the appointment of a trustee for certain Ist M. bonds of the 

Continental company and of the Kanawha & Hocking Coal & Coke Co., 
whic a have been purchased or are to be purchased by the New York Central 
Co. - 103, p. 2240, 2345.) 


Ohio Fuel Supply Co.—Lisied—Earnings, &c.—The 
N. Y. Stock Exchange has authorized the listing of temporary 
interchangeable certificates for $19,813,000 of capital stock 
(of a total authorized issue of $20,000,000 par $25), on offi- 
cial notice of issuance in exchange for present outstanding 
certificates, with authority to substitute permanent certs. 


Of said stock $7,582,750 was a during 1917, and the proceeds of 
$6,115,125 thereof was used to pay the debenture bonds, which were called 
for redemption on Jan. 1 1917, ail but about $100,000 having been paid. 

The pavee property of the company and its subsidiaries other than the 
United Fuel Gas Co. and the Miami Valley Gas & Fuel Co. as of Jan. 1 
1917 oF Oil and gas land under cone 5 = Ohio, 516,097 acres; now 

alae ny 9,361 acres; producing gas wells, , 950; produci oil wells, 

65; ‘ol roduced in 1916, 40,346 bbls.; Mela aed (2 to 8 in.), 1,281 

salen: trunk lines (10 to 20 in.), 81 miles; ; Bas sold in ty i company ‘and 
its subsidiaries, 35,996,813 ,000 cu. ft.; gas produced in 1916 by company 
and its subsidiaries, 15,838,564,000 cu. ft.; cities and villages supplied di- 
rect, No., 138; population serv served direct, about r+ La ay consumers 
connected in above towns, 96,506; consumers served by other companies 
to whom the compar and its subsidiaries sell >» 167 a asf supplied 
population serv by such other companies, §38'220 : arenes 
wholesale to p comnes nies operating in Columbus, Seo iela dletown, 
Cincinnati, & e company and its subsidiaries San So oh OT 497 ,- 
000 ft. of gas during 1916, largely from United Fu 

Earns. of Company Bay end. Apr. 30 1916 and 8 Mos 


. Dec. 31 1gis. 








2-13. 1913-14. 1914-15. tote 18. 8 Mos. 
Earnings - -.-_-_-- $4: 005,801 $4,468,138 $4,546,869 $5, as. st $3,442, 383 
ARBEIT ae cary ae ra a Bh ety 017 36,500 
Divs.: N. W.Ohio 
Nat.Gas.Co. 666,060 Coe 2 ie | prays sth 

Un. FuelG.Co. _----- bp. EI EIST, 264 600 617,400 

Gross income.$4 O71 261 $4,745,663 $4,546,869 $5,676,883 $4,096,762 
Net income. ---- $2, 6 $1,860,741 $1,547,184 $2. 969 7°292 $1.340.694 
Divs. (8% D a.)- ion8. ry $978. 420 $978.419 $978.420 89,210 
Int. on bonds___ $366, 907 $366,907 $366,907 $366,907 183 ,434 

Surplus --_-_-- $687,380 $515,414 $201,857 $941,965 $668, 030 

The balance sheet of Dec. 31 1916 shows persion properties, $16, oor. 034° 
cash, $2,229,319; stock in other cos. a $9,9) 1.750. wotably $5.550 0. 7 
resent the $2,774,800 stock of N aS . Gas Co. and $4,410, 


United Fuel Gas By 


for that amount at par of the $9,000. 000 Se ‘of 
967 V. 103, p. 1133).—V. 104, p. 261. 


(1st M. bonds, $8,967,000 outstanding, 


Pacific Development Corp.—New Enterprise.— 


Thee oom ted in N. Y. with an authorized capital 
stock of 000. bo of Ghich § AO0.000 has been subscribes a6 per. to pro- 
vide wor! ital. Provision has also been made to issue of the 


capital. 
new stock in n exchange for the stock of the Pacific Commercial (org. in 
i916). Philippine Islands, and Antersen. Oi Meyer & Co., Ltd., Shanghai, 


can Orientai commercial 
In addition to carrying on a commercial trading business through these 
well-known com the new corporation plans to enter into various 
industrial enterprises which experience has shown can best be conducted 
through an organization — as the Development Corp. rather than 


thegue a commercial enterprise 

Directors: on L. Stone of Ha den, Stone & Co. (Chairman of the 
board); Gu . Currier of sk St & Pillsbury of Boston; William 
Endicott Kidder Peabody & Co woenaster. Eres Pres. of the Anglo- 


London & Paris Nat. Bank of San Fraticiseo: Francis R. Hart, Vice-Pres. of 
the Old Colon: Trust Co. of Boston; M. F. Loewenstein, Pres. of the Pacific 
Commercial ; V. Meyer, Pres. of An dersen, Meyer & Co., Ltd.; Andrew 
Preston, Pres. of United Fruit Co.; Chester P. Siems of Siems & Carey: 
Wallace D. Simmons, Pres. of the Simmons Hardware Co. of St. Louis: 
Willard orelee. Royall Victor of Sullivan & Cromwell; Herbert H. White 
of the University Press, Cambridge, and Edw. B. Bruce, Pres. of new co. 


Pennsylvania Tank Car Co.—(Guaranty—Bal. Sheet .— 
See Pennsylvania Tank Line Co. below.—V. 102, p. 980. 


Pennsylvania Tank Line Co.—Equip. Trust Certificates. 
—This company has sold $1,000,000 5% Equip. Trust Ctfs., 
Ser. N, dated Jan. 1 1917, maturing annually each Jan. 1, 
1918 to 1926 incl. The certificates are issued under Philadel- 
phia plan. Int. J. & J. Callable at 10214 & int. Free from 
Penna. State tax. Guaranteed principal and interest by the 
Pennsylvania Tank Car Co. The Colonial Trust Co., 
Farrell, Pa., Trustee. A circular shows: 

uring 1 
ann oft not Ay Sy, eee 4 cost of which will be bein in 


excess of $1,500,000, while the indebtedness against hese cars 
by these certificates is only $1,000,000, giv an initial al equity’ of ab about 
o e 


h the Tank 


50%. The cars are built under the Faas ne and 

Petroleum Iron Works Co. (which owns pital stock of 
Car Co. and the Tank Line Co). 
these cars remains in 


Title to the trustee until all of the car trusts are 
paid. by epee i seiirends and ol companies upon 
a monthly rental basis in excess of month per car ——— pay- 

e certificates under the lease agree- 


ment and security for the retirement of 
ments to the various 


lessees, it would ceounre only 3 years to pay the principal 
amount of each car. 
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BAL. SHEET PENNSYLVANIA TANK LINE CO. AS OF NOV. 30 1916. 


Assets— |  Liabilities— & 
Accounts receivable________ $46,448 Accounts pay ayable...__.. $31,997 
Bills receivable---_-_.-..-.- 9,728) Bills payable__..------- 389,727 
Rolling stock owned________ 141,167 | Depretiation reserve... -- 162,075 

Equity cars in trust_______- yo TE” eee ee 82,009 
= service contracts. _____- 117,910 /C capital ee 500,000 

i cath peices 51,627 | otal each side) _._-_-- $1,165,788 
BAL. SHEET PENNSYLVANIA TANK CAR CO., OHIO, NOV. 30 1916. 

Assets— Liabilities— 

RE Wine hd cn ene cn $450,198 Accounts pay | aa $146 495 

Accounts receivable_______ 77 ,462 | Bills Pay ei ainda eo 59,397 

Bills receivable__._________ 359,548 Res. for depreciation, &c-_ 10,913 

Buildings and equipment... 80,479 Surplus ____....-------- 290,022 

Accr. int., prepaid taxes,&c 2,706 Ca ‘tal _ SS ae 000 

iw ope sack na lhdhsneaicts ss 10,000 (Total each side) -- $1,006,827 
ES no ad eile ariniide Rie aexc nce aie 26,434 See V. 102, p. 980. 


Peoples Water Co., Oakland, Cal.—Reorganization.— 
See East Bay Water Co. above.—V. 103, p. 2435. 


Petroleum Iron Works Co.—Sub. Co. Equip. Ceriificates. 
See Pennsylvania Tank Line Co. above.—V. 103, p. 325. 


Pittsburgh Brewing Co.—Accumulated Dividends.— 


A dividend of % of 1% has been declared on the pref. stock on account of 
accumulations, along with the regular se 1% %, both payable Feb.28 
to holders of record Feb. 19.—V. 103, p. 1893. 


Peoples Natural Gas & Pipeage Co.— Extra Dividend.— 


An extra dividend of o%, oa ar sores on the stock, payable Feb. 26 
to holders of record Feb. - 100, p. 737. 


Public Service Co. " North. il. —Bond Redemp.—Earns. 


This company will redeem on Mar. 1, at the Illinois Trust & Savings 
Bank, Chicago, all the $3,836,000 outstanding 5% gold coupon notes of the 
Northwestern Gas Light & Coke Co. (acquired in 1911 through consolida- 
apo dated Sept. 3 1912.—V. 104, p. 566, 458. 


tal.Years— 1916. 1915. | 1916. 1915. 
Total income_$7,783,156 $6,903,228|Common divs. $679,881 $528,821 
Net earnings. 3,274,673 3,153,8: 58 | Amortization 
Int. charges_-_ 1,497,818 1,492,280! & deprec’n. 450,000 450,000 
wh ie: Ya tag! 455,280 Bal., surplus- 191,694 228,016 

lod p 


Quaker Oats Co., Chicago.—Stock.—The shareholders 
will vote Mar. 9 on increasing the authorized preferred capi- 
tal stock from $9,000,000 to $15,000,000 and the authorized 
common capital stock from $10, 000 ,000 to $15,000,000. 
Pres. H. P. Crowell, Chicago, in circular of Feb. 10 says: 


To some of pn this increase may seem large, but the amount of pref. 
stock to be sold and offered to sy! at par will not at any one time be more 
than you will be glad to subscribe for. The directors believe it wise to have 
the authorized capital made $15,000,000 of preferred and $15,000,000 com- 
mon at one time rather than'to ask you every few years for a smaller increase 
which in the end will reach the same amount. Prosperity is the motive 
that prompts us to make this change.—-V. 104, p. 368 


Remington Typewriter Co.—No Dividend.— 


Notwithstanding the fact that earnin 4 during 1916 were regarded as a 
record, the company, it is announced, will make no dividend sernemnent 
at the present time. In the readjustment Cd 1916 $5,500 — [st 
serial 6s were issued, maturing $550,000 yearly, inning Jan. 1 tony: 
Instead of res dividend the management decided that it was wiser 
to reduce outstanding indebtedness, accordingly the $550,000 bonds, due 
Jan. 1, were paid off on the $4,000, 000 7% cumulative 1st pref. stock "have 
accumulated “to 153% %, on the $5,000, 8% 2nd pref. stock, 16%. 
— p 


Royal Dutch (Petroleum) Co.—Oil Production.— 


The Shell Transport & Trading Co., Ltd., has announced that the total 
oil production owned and controlled’ by the Ry Dutch combination 
amounted in 1916 to 3, 155,000 tons (about 33,500,000 bbls.), as against 
4,367 ,000 tons Givens 3 400,000 bbls.) in lois ‘and 4,786,000 tons (about 
31, 100, ore bbls.) in 1914 

also stated that the output would have been larger had it not been 
tor ‘he coneneene prevail Mexico and the impossibility of obtaining 
steamers for shipments of oil from that eeey 

Royal Dutch Co. shares are re in Amsterdam at 503}4 qyiidens- 
This sepepenne to a price of 684 for the ‘‘American shares.’’"—V. 104, 
p. 368, 1 


aapene, Creek Coal Co., Simpson, W. Va.—Pref. Stock 
Ceres —Pingree & Co., Boston, and Goodrich & Co., Inc., 

ew Haven, are offering the 7% cumulative preferred stock 
(pref. a. & d., “7 $100), of this new pieretee, , incorporated 
a week ago in West Virginia to mine Pittsburgh vein coal. 

The company, we understand, is controlled by John T. Manson, Pres. 
of the Yale National Bank of New Haven, Conn., and J. W. Galloway, 
Pres. of the company, who is also Pres. of ‘the Maryland Coal Co. 

Pref. stock is redeemable at 115 and divs. on any div. date and is con- 
vertible, at option of nqieer. into common stock at any time prior to July 1 
1923, share for share. Divs. Q.-J. No mortgage or other securities havin 

precedence over the pref. stock can be senda without the consent of 66 2-3 
Pe the pref. stock issued and outstanding; additional pet stock can be issu 
for extensions and improvements to 75% of cost. A sinking fund of 5 cents 
per gross ton on all coal mined and a portion of net earnings will retire pref. 


Digest of Letter of Pres. J. W. Galloway, New York, Jan. 16 1917. 
Organization—Property AR ory | in 1917 in West Va. The present 
plant at Simpson comprises about 3,200 acres of me f famous Pittsburgh 
seam of Fairmont gas coal estimated at 30,000,000 to 
Capitalization— yr Outstandi 
Preferred stock, 7% cumulative, par value $100___$1,000,000 7 700, 
Common stock, par value $100------.-.---_--_-- 2,000,000 2,000,000 
Plant, &c —Present capacity 500 tons daily, but this will be augmented 
i areas near mines which will be located on ane on Simpson Creek, 
on, Va. Work on these has a been started. When this 
eted the combined output will be about 1,500,000 tons annually 
on ie a i opened and o Sarees & on the most modern basis electrl. 
cally equipped, the coal handled by electric motor haulage. 
Foy present 3 ‘is electrically operated, both as to coal cutting and haul- 
e two a mines the most modern machinery for mining and 


installed. 
ngs. yeh = A of the additional facilities anticipated by or be- 


Earni 
fore July. s 1917. age event net earnings for the calendar year 1917, 
it is est bor 


be about $390,000. 
Directors = 0 Officers. Pres. J. Gellowsy N. Y. (Pres. Mary 
Coal Co.); Sec. & J.E 5 RE, N. Y.; George Paull, Pittebeak 
Pa.; J. T. Manson, New Hayen, Conn. (Pres. Yale Nat. Bank); and David 
Williamson, Wendell, W. Va 


Sinciets Oil & Refining Co.—Bond Retirement.— 


any has retired a $18.5: 870, | a! ies $20,000,000 10-year 6% 

were issued This leaves outstanding 

$1. "O25, 300. all of which will be be ay off'c on m May 1 next, leaving the corpora- 

tion entirely free of funded debt. Of the os 70,500 retired, all were con- 

verted into stock save $419,000, which w retired by the sinking fund 
on Noy. 1 last.—V. 104, p. ‘458, 


Sloss-Sheffield Steel Hn ‘an Co.—Earnings, &c.— 


An attietel of KB company confirms the wn iit yong pote 
to about on common stock, against a Vv. now 

ars He: enry Evans Pree. of the Continental Fire Insurance Co., has = 

esccted a director.—V. 104, p. 





Southern Canada Power Co., Ltd., Montreal.—Deposits 
See Sherbrooke Ry. & Power Co. under ‘‘RRs.’’ above.—V.104, p. 458, 77. 


South Penn Oil Co.—Stock Increased.— 


The shareholders on Feb. 14 authorized the increase in capital stock from 
$15,000,000 to $20,000,000.—V. 103, p. 2244. ™ 


Standard Oil Ta i pap Sa mes ae — 
Cal. Year— 1916. 1915. | Cal. Year— 


916. 1915 
Earnings__ -_$21,263,520$12,974,655 | Bal., surplus $10, bin 3,389 $4, 561, 280 
Depreciation _ 3.658.216 3 444, 709) Prey. surplus_44, 852": 263 40,290,983 


Divs. (cash) (10)6831,915 4.968 ,666 | 
Total surp $55,625 ,.652$44,852,263 


Balance, Div. (in stk.) (50)24843328 
surplus -_-$10,773,389 seated ee 








Total surp $30,782,324$44,852,263 
The crude oil production of the company from its own properties we 
— over 13,000,000 bbls., or a daily average of 35,632 DIS. an ie 

daily average of 3,965 bbls. over the production of 1915. Another 


stock dividend of 33 1-3% a be paid April 16 to holders of record Feb. 
1917. See V. 104, p. 262 . . ee 


Standard Oil of Kentucky.—100% Dividend.— 

A special dividend of 100% has been declared on the stock, payable 
May 1 to holders of record April 16. Shareholders will be offered ‘che right 
to subscribe for new stock at par, applying the dividend as payment therefor, 

The regular quarterly 4% and 1% extra was also declared payable April 2 
to holders ¢ of record Marc! 15. —V. 104, p. 566, 458. 


Standard Roller Bearing Co.—Agreement—Deposits.— 


It is reported that 99% of the stock has agreed to the sale of the stock 
at $7 per share. See V. 104, p. 458. 


Submarine Boat Corp.—Directors, Earnings, &c.— 
A. L. Sheuer, Isaac L. Rice, Jr. and George W. Hoyt have been elected 


directors to succeed E. B. Frost, Norman Johnson and Thomas Cochran. 
See Electric Boat Co. above.—V. 104, p. 262, 170. 


Tide Water Oil Co.—Stock Increase.—The stockholders 
will vote Feb. 20 on increasing the authorized capital stock 
from $30,000,000 to $40,000,000, the directors to have auth.: 


(a) To issue such portion as they may deem as a stock dividend in distri- 
bution of the company’s surplus, and to hold the remainder in the treasury 
either for (b) future stock vidends, or for (c) offerin: is —_ to time 
at par to stockholders pro rata, or for (d) such eae l as the board 
may deem best. oe annual report, &c., V. 102, p. 1255, 1246, 2347. 
—V. 103, p. 150, 2244 


Tobacco Products Corp., N. ¥.—‘Stock—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $200, pe addi- 
tional preferred stock (issued for a further $200,000 stock of Schinasi 
Bros.), and has authorized the yon, BS $650,000 more 4 the preferred 
stock upon official notice that it has n sold. Schinasi Bros. have now 
outstanding $3,500,000 stock ($1,500,000 being pref.), all owned by To- 
bacco Products Corp. 











Years ending—— ————Calendar years 
Sept. 30°16. J’ne 30°16. 1915 1914. 1913. 
Net income____...---. $751,873 $063, 262 $860, 313 $725,471 $748,031 
Readj. of invest., &c.. 61,453 61,453 61,453 151,337 355,046 
Total income___-_-_- $813,325 $1,024,715 $921,766 76. 808 $1,103,077 
Pref. divs. (7%)----- 491,291 490,000 490,000 560, 700,000 





Balance, surplus_.-$322,034 $534,715 $431,766 $316,808 $403,077 


On Sept. 30 1916, wish $7, 150, 000 pref. stock outstanding, the bank loans 
(to acquire Schinasi Bros., Inc: ) aggregated $1,600,000, since reduced to 
$1,400,000. 

Controlled Co’s .— Year ending.Gross Sales Net Inc. Int. Divs. Balance. 
M. Melachrino &/{Sept. 30 '16 $2,977,569 $978,038 $44,799 $560,000 sur.$373,239 

Co., Ine....... \June 30°16 2,792,294 878,080 43,462 700,000 sur. 134,618 
Stephano Bros., {Sept.30°16 1,095,238 260,072 -..__. 255,200 sur.4,872 


slituninaed \June 30°16 1,048,194 251,634 __.... 255.100 def .3,466 


Surbrug {Sept. 30°16 225,122 28,785 ..-..-- 8,763 sur.20,022 
Company -.-.- \June 30°16 205,956 26,471 -_._.. 37,973 def.11,502 

Schinasi {7 mos. to \ 1,194,968 116,594 65,521  -__.-- sur.51,073 
Brothers --..--. \Sept. 30°16/ 

Standard Tobacco/Sept.30°16 249,185 df.5,353 -.-.-. -...--- def 5,353 
Co., Inc_.-...- \June 30°16 209,579def.4,227 ...... -_.... def .4,227 

Tobacco Products{/Sept.30°16 204,471 22,549 EY cca sur.22 ,232 
Co. (Can.), Ltd.\June 30 '16 179,675 20,756 Bae Niseees sur.20,513 

Nestor Glanaclis {Sept.30 °16 1,010,420df.13,311 1,220  -._... def .14,531 
a Seuaieiceaseeb ate \June 30°16 952,696df.17,373 1,220  -_...- def .18,593 





“D” Deficit after deducting other income of $4,513. See V. 103, p. 2348, 2339. 


Union Switch & Signal Co.—Fire.—Reconstruction.— 

Fire on Feb. 10 destroyed the company’s machine shop building at Swiss- 
vale, Pa., the largest plant for manufacturing switch signals in the United 
States. 1 The loss is estimated at $4,000,000. ‘The insurance is stated to 
have been carried by the Senior Mill Mutuals. The machine shop building 
covered 450,000 sq. ft. More than 2,000 shells awaiting shipment were 
destro x, a the onal makin nae, ‘it is stated, were not damaged and 
it is said, will be available for all switch orders. Preparations have begun 
for erecting a new $5,000,000 land. It is stated that the plan to merge 
with the Westinghouse Air Brake Co. bt los no way be interfered with on 
account of the fire.—V. 104, p. 566, 


U. 8S. Cast Iron Pipe & in Co.—Div. Increased.— 
This comgnay has declared a dividend of 5% on the $12,000,000 preferred 
stock out of the earnings for the fiscal year ended Dec. 31 1916, payable 
14% quarterly; beginning Mar. 15 1917 to holders of record Mar. 1 1917 
The question of declaring an additional 2% to make 7% for the 6 af 
deferred until later in the year. In 1916, paid 2% (4 of 1% quarterly and 
2% extra in Nov.)—V. 103, p. 1709. : 


United States Envelope Co. Ferningt. — 

Cal. Years— 1915. | Years— 916. 1915. 
Net profit_-_-__$1 ae 329 $679,440. Pref. ‘one (7% __$280, 000 $280, 000 
Interest __--- 84:791 87,291|Com. divs. (7%). 52, 52,500 
Depreciation. 105,842 34, ved Bal., surplus_--_- 738,949 224'949 
Adj.inv. acct. 600,000 
—V. 102, p. 1442. 


United States Rubber Co.—Acquisilion of Properties, 
Creation of Mortgage, &c.—The shareholders on Feb. 14 rati- 
fied the proposals recommended by the directors including 
the authorization of the new bond issue and the acquisition 


of properties whose stock is already owned. Compare 
V. 104, p. 368, 262, 254. 


Utah Copper Co.—Earns.—For 3&12 mos. end. Dee. 31: 
—3 Mos. end. Pe. ~~ Et Dies. end. Dec. 31— 


1916. 5. 6. 1915. 
Gross production--.-lbs- 50,723,245 44,224,715 196,752,631 156,207,376 
fits $8,503,926 $5,771,282 33,649, ,806 ,966 
Miscellaneous ....-.--- 161,392 . 240,274 . rts $35 vn 306. 








Nev. Cons. dividends-. 1,500:750 500,250 3,751:875 1 Shp ako 

Bing. & Garf. RR. divs. 485,000 407,398 1.885.000 1:286/451 
Total net profit_____- $10,651 068 $6. 919,203 $39.738,675 $17,913, 

Dividends paid_.-_---- 5,685.7 2:436,735 $78. '493'880 $17 ode bas 
Net surplus.___..-.. $4,006 .368 at 482,468 $20,2 ,009, 
The above earnings are com nm the eos of wr toa ay = oe 


26.487 
in the quarter ending Dec BT 1916, ne: ainst 21.408 cts. for th 
quarter in 1915.—V. 103, p. 2164, 1797. or the respective 
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Vulcan Iron Works, Wilkes-Barre, Pa.—New Stock.— 

This company, whose business was originally founded in 1849 by Richard 
Jones, has recently increased its capital stock to $1,200,000 by the sale of 
$200,000 stock to the shareholders at par. 

The value of the annual output is now about $2,500,000, consisting of 
engines, electric hoists, boilers, fans, mining machinery, locomotives and 
cement machinery. Officers: Samuel T. Nicholson, Pres. & Gen. Megr.; 
George Nicholson, Treas.; Fred O. Smith, Secretary. 


Wabash Valley Electric Co., Indiana.—Bonds Offered.— 
Howe, Snow, Corrigan & Bertles, Grand Rapids, and the 
Central Trust Co. of Ill., Chicago, are offering, by adver- 
tisement on another page, at 94 and int., to net 54%, 
First Mtge. 5% sinking fund gold bonds, covering this com- 
pany’s electric light and power properties which serve with- 
out competition the cities of Clinton and Sullivan, Ind., and 
several nearby communities. The bankers report: 

The bonds are dated Dec. 1 1916, due Dec. 1 1936. Authorized, $600.- 
000; outstanding, $200,000. An absolute first mortgage on property which 
the P. U. Commission of Ind. has recently appraised at $456,480. Central 
Trust Co. of Lil. and Aksel K. Bodholdt, trustees. Interest at office of 
corporate trustee or Howe, Snow, Corrigan & Bertles. 

Income Account for the Year Ending Aug. 31 1916. 
Gross earnings.___._._._._- $110,790 | Bond interest_.....-.----- $10,006 
Net, after taxes, maint.,&c_ 47,920|Surplus.._......--------- 

Net earnings, as certified by accountants, over 4% times bond interest. 
Franchises are unlimited as to time, and an unusually strong sinking fund 
is provided sufficient to retire 50% of the present outstanding bonds before 
maturity. Population served estimated at 24,000. H.C. Dies is Prest. 


Wayland Oil & Gas Co.— Dividend Resumed.—Earnings. 
A dividend of 2% has been declared on the common stock, payable 
Mar. 10 to holders of record Mar.1. ‘This is the first payment on this stock 
since Aug. 1914, when 1% was paid. 


Cal. Year— 1916. 1915. | Cal. Year— 1916. 1915. 
Gross earnings. ..$411,065 $304,046! Depreciation __._. $63,627 $58,700 
Net earnings- - ~~ 314,002 246,840|Preferred divs... 18,000 7,597 
Int. taxes, &c_... 58,671 65,279|Balance, surplus. 173,703 115,264 


—V. 102, p. 891. 


Western States Gas & Electric Co.—New Notes—Call.— 
This company has ppplied to the California RR. Commission for authority 
to create an issue of $5,000,000 10-year 6% notes and to sell $1,239,000, 
art of the proceeds of which will be used to redeem on Apr. 1 the present 
621,500 outstanding 3-year 6% coupon notes at 100% at the Guaranty 
rust Co.of N. Y. The ree: it is stated, has aausred the water sys- 
tem of the Placerville Gold Mining Co., which is capable of development to 
50,000 h. p.—V. 104, p. 263. 


Westinghouse Air Brake Co.— Merger Data.— 
See Union Switch & Signal Co. above.—V. 104, p. 566, 263. 


Westinghouse Electric & Mfg. Co.—Siock Increase.— 

Shareholders on Feb. 15 voted to increase the authorized capital stock 
from $60,000,000 to $75,000,000, the new stock to consist of 300,000 shares, 
par $50, all common. Compare V. 103, p. 2349, and see plan in V. 103, 
Pp. 2245, 2164.—V. 104, p. 368. 


Youngstown (O.) Sheet & Tube Co.—Fzira Dividend .— 
An extra dividend of 3% has been declared on the common stock along 
with the regular quarterly 27%, on the common and 1%% on the pref. 
stocks, all payable April 1 to holders of record Mar. 20.—V.104, p.459, 263. 








CURRENT NOTICE. 





—Aetna Insurance Co. of Hartford, Conn., William B. Clark, President, 
which styles itself ‘‘the leading fire insurance company in America,”’ 
advertises the main items of its annual financial exhibit elsewhere in this 
issue. The company’s cash capital is $5,000,000, its reserve for all other 
liabilities is $13,547,121, net surplus, $8,146,446 and assets, $26,693,568. 
The losses paid in 98 years to date are $157,580,593. For the twelve 
months the increase in assets has been $1,975,944, increase in surplus 
$918,809, increase in re-insurance fund and other liabilities $1,057,135, 
gain in net premiums $1,128,459, and gain in market values $142,369. 
The Aetna was incorporated in 1819 and has a perpetual charter. The 
New York City agents are Russell, Scott & Ziegler, 95 William St., and 
Talbot, Bird & Co., Inc., 63-65 Beaver St. A. N. Williams and Henry 
E. Rees are Vice-Presidents of the Aetna; E. J. Sloan, Secretary; and W. 
F. Whittelsey, Marine Secretary; while E. 8S. Allen, Guy E. Beardsley and 
Ralph B. Ives are Assistant Secretaries. 


—The annual statement of the Equitable Life Assurance Society of the 
United States gives evidence of the company’s continued progress. In- 
creases are shown in new insurance, outstanding insurance, assets and 
surplus. The interest rate for the year increased and the mortality rate 
and expense rate decreased. The payments to policyholders in 1916 
aggregated $58,915,422, making a total since organization of $1,100,057,- 
839. The insurance on the company’s books now amounts to 1,607,- 
089,581, an increase for the year of $77,203,000. The new insurance paid 
for totaled $209,706,988, covering 130,000 lives. Of 6,241 domestic death 
claims paid during the year, over 98% were settled within one day after 
receipt of the proofs of death. 


—In a page advertisement to-day, John Nickerson Jr., New York, 
St. Louis and Boston, invites banks to write them concerning any pros- 
pective public utility financing, viz.: ‘‘Perhaps one of the public utility 
companies in your vicinity contemplates new financing; perhaps the electric 
light company, or the gas company, or the street railway company in your 
community is adding new property and wishes to bring out additional bonds 
or preferred stock? It is possible that our distributing organization may be 
associated in finding a market for these securities.”’ 


—Hornblower & Weeks, 42 Broadway, this city, are distributing to sav- 
ings banks, trustees, and individual investors, a comprehensive list of bonds 
that are legal investments in New York, Massachusetts, Connecticut and 
Vermont. The booklet has been specially prepared for the purpose of 
facilitating the work of those who have in charge the investment of savings 
and trust funds. Ask or write for ‘‘Booklet H-8.”" 


Exceptionally complete annual reports showing the progress maie by 
Standard Gas & Electric Co. and Northern States Power Co., will, it is 
announced, be sent to investors by H. M. Byllesby & Co., managers and 
engineers, 220 South La Salle St., Chicago, and 1220 Trinity Bldg., N. Y. 


—‘‘Selling Power’’ is the title of a magazine issued every other month 
by the Rudolph Guenther Advertising Agency, Inc. Its purpose is to aid 


financial houses in their advertising problems and to discuss the principle 
of marketing securities. 


—S.N. Bond & Co., 111 Broadway, dealers in commercial Paper and 
municipal securities, announce the establishment of an office in Boston at 
60 State St., with Chas. L. Edwardes of Boston as resident manager. 


—The Bankers Trust Co. has been appointed registrar for the preferred 
and common stock of the Choctaw Utilities Co. and for the preferred and 
common stock of the Haytian-American Corporation. 





The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, February 16 1917. 

Country-wide railroad embargoes, due to car shortage, 
seriously hamper business. They aggravate a situation 
already none too favorable, by reason of the submarine 
menace and the possibility of war with Germany. Also, 
storms, and unusually low temperatures have militated 
against business. Deliveries have been seriously delayed. 
The result is a further closing down of iron and steel furnaces, 
due to a scarcity of fuel, &c., and serious disarrangements 
in many other branches of trade. It is said that something 
like 40,000,000 bushels of grain and half a million tons of 
steel are held up by the car shortage. A shortage of food 
has been threatened by this same evil; food prices are very 
high. Searcity of coal has threatened to shut down many 
factories in the East. Retail trade has fallen off. Trans- 
actions in merchandise for distant delivery are much smaller 
than recently, for the future is so uncertain that men hesitate 
to enter into new engagements for the delivery of merchan- 
dise months ahead. To make matters worse, the submarine 
peril has practically blockaded some American ports, though 
it is true that some American steamships have latterly sailed, 
regardless of the German war zone regulations. Moreover, 
there are persistent unfavorable reports as to the condition 
of the winter-wheat crop, especially in Missouri, Kansas and 
Texas, which have been both too cold and too dry; snow 
covering is inadequate. Pig iron has advanced, owing to the 
artificial scarcity; coke is up to unusual prices. Yet it is a 
fact that at the West the feeling, despite all drawbacks, is 
cheerful. Thirty railroads will try to relieve the tie-up. 
The very scarcity of cars, perhaps unparalleled in the history 
of the country, is eloquent testimony to the gigantic propor- 
tions of the country’s trade. The demand for merchandise 
is still good and trade is even larger than it was a year ago. 
Except at some interior points of the South, collections are 
prompt. Money is rather firmer. The United States 
Government has been buying cotton goods and big Govern- 
ment orders for steel are expected, though thus far, they are 
confined to large shells and structural shapes for navy yard 
buildings. The downtown streets are still brilliant with 
American flags, betokening popular feeling, even Trinity 
Church, at the head of Wall St., displaying two banners. 
But as war has thus far not been declared, the feeling is a 
trifle calmer. It is noticeable, too, that war risks have 
latterly been reported lower, as underwriters evidently doubt 
the possibility of starving England, and its allies into sub- 
mission by the German submarine campaign. Yet these 
are troubled times, and it is significant that the speech of 
Premier Lloyd George to be delivered next Monday on the 
subject of restricting Great Britain’s importations of com- 
modities is awaited with keen interest. And, it is noticed, 
the hope is not altogether silenced that as the war assumes 
a more and more desperate phase, the end cannot be very 
far off however chimerical such an idea may seem to many. 


LARD again higher; prime Western 17.30c., refined to the 
Continent 18c., South erica 18.25c., Brazil 19.25c. Fu- 
tures advanced with a rise in hogs and reports that lard and 
meats which have been held in store for the Belgian Relief 
Commission are about to be ordered East for shipment to 
Europe. Reactions have occurred at times, owing to the 
threatening outlook for ocean transportation. Liverpool 
cabled that provisions were strong, with a continued good de- 
mand and moderatearrivals. Lard there has been strong, with 
light offerings and prices almost unprecedentedly high. To- 
day prices declined slightly, but they are higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat Mon T Wed Thurs. Fri. 


~. 





— 


2 ~ ues. ed. 
May delivery-___- cts_16.77 Holi- 16.57 16.77 16.72 16.70 
July delivery......--- 16.90 day. 16.72 16.90 16.85 16.82 


PORK strong; mess, $33 @$35 50; clear, $33@$35. Beef 
products firm; mess, $22@$23 50; extra India mess, $45@ 
$46. Cut meats higher; pickled hams, 10 to 20 lbs., 18@ 
18 4c.; pickled bellies, 1644c. Butter, creamery, 34@47 4c. 
Cheese, State, 22@26c. Lggs, fresh, 40@46 4c. 

COFFEE in rather better demand; later quiet. No. 7 
Rio, 10ce.; No. 4 Santos, 1044@10%ce.; fair to good Cucuta, 
124%@12%e. Futures advanced. Brazil has not been of- 
fering so freely, and the spot demand has been rather better. 
Wall Street has bought on the idea that coffee is cheap. 
Brazil has been firm, though freights are high. War between 
the United States and Germany might cut down imports 
into this country. Primary receipts have been liberal, how- 
ever, and Rio and Santos stocks are larger. So that the ad- 
vance here has not been very marked. To-day futures closed 
5 to 8 points higher, with sales stated at 61,000 bags. Rio 
and Santos prices were 75 to 100 reis higher, with the move- 
ment small and exports light. Closing prices were as follows: 


February cts.8.16@8.17 | June_.-__ cts.8.38@8.39 | October. _cts.8.56@8 57 
March.....-8.19@8.21 | July -...... i eeu en aa ib + $4 
RE 8.27 | August ....- 8.48@8.49}| December -__8.64@8.65 

ba Gokdes 8.33 @8.34 | Sept _._....8.52@8.54| January - ..-8.69@8.70 








SUGAR higher; centrifugal, 96-degrees test, 5.39@5.52c.; 
molasses, 89-degrees test , 4.62 @4.65c.; ulated, 7 @7.25c. 
Futures have advanced on the revolution in Cuba, fears of 
an interruption of supplies, lessened offerings, and a rise in 
granulated. Trade interests have bought; also Cuban in- 


terests against sales to refiners. Wall Street also bought. 
At one time. 


To-day prices closed 8 to 18 points higher. 
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The total sales were stated 
Closing quotations were as follows: 


February was 28 points higher. 
at 21,500 tons. i 





February cts4.78@4.80 June ___. cts4.53 @4.55 | October __cts4 38 @4.42 

Mareh.......- 4.59 4.50 | July Fe a tad 4.52 @4.54| November __4.28@4.32 

—_ one ce 4.56 @4.57 | August -.... reat ts December - . .4.20@3.25 
ay ....-..4.55@4.55 | September ..4.54@4.55 | 


OILS.—Linseed quiet; city, raw, American seed, 94@97c.; 
city, boiled, American seed, 95 @98c.; Caleutta $115. Lard, 
prime, $1 36@$1 50. Cocoanut, Cochin higher at i9e. 
Corn 11.3lce. Palm, Lagos 1334@15ce. Soya bean oil 
scarce on the spot at 124%4@13e. Cod, domestic strong at 
75@76c. Spirits of turpentine lower at 52c. Strained rosin, 
common to good, $6 40. Cottonseed oil lower on the spot 


at 12.45¢e. To-day cottonseed oil futures closed as owe: : 

*y_cts.12.40@12.70! May.._cts.12.18@12.20| Aug--__cts.12.15@12.17 
oP eee fed Sean 13:18@19 22] Sept een 12:06@ 12.10 
April ____- 12.18@12.20|July -.--- 12.16@12.18 | 


PETROLEUM steady; refined in barrels, $9 75@$10 75; 
bulk, $5@$6; cases, $12 25@$13 25. Naptha, 73 to 76 
degrees in 100 gallon drums and over 42'%c. Gasoline 
active for home consumption; motor gasoline in steel barrels, 
to garages, 23c.; to consumers 25c.; gasoline, gas machine, 
steel, 41c.; 73 to 76 degrees, steel and wood, 32@35c.; 68 
to 70 degrees, 29@32c. Crude prices remain unchanged, 
with the exception of an advance in Crichton and Indiana. 
Very cold weather has restricted development work in the 
Eastern and Central West oil fields. Shortage of gas has 
hampered operations considerably. The export situation 
continues unsettled, owing to the danger of German sub- 
marines on the high seas. A hunt for oil East of the Alle- 
gheny Mountains is reported to have been unsuccessful. In 
the Ontario fields, drilling is reported to be active. Prospects 
in the new Greene County field are promising,. The total 
stock of petroleum on Jan. 31 was 95,167,956.80 barrels, an 
increase over the previous month of 660,898.11 barrels. 
Receipts and deliveries from the wells in January also show 
an increase over the previous month. Quotations follow: 


ey vaaen dark $3 05; North Lima.-.-__-_- $1 83| Illinois, above 30 
a” Sees 2 35| South Lima.-._--. 1 83|_ degrees. _-.._.- $1 87 
Mercer black... 2 43| Indiana -....-_-- 1 73| Kansas and Okla- 
Crichton ........ 187} homa-...--.-... 70 


1 40| Princeton......--. 7 
2 38| Somerset, 32 deg. 2 18 





Wooster -.....--.. 2 05| Ragland... 00| Caddo La., heavy. 95 
ES ccniesmmiamnaios 1 70} Electra.......... 70 | Canada.__.....-- 2 23 
Strawn. -.....-.-- eo » Fe L701 ene « nncccnce 1 00 
De Soto_....-.-..- 1 60/ Plymouth___.___- Henrietta_....... 170 


TOBACCO.—Old tobacco is in brisk demand, secaree and 
firm. 'The demand is sharp for both wrapper and filler. 
Manufacturers’ supplies are said to be small. The crop of 
1916 has, it is said, been practically all sold at unprecedent- 
edly high prices. Sumatra tobacco is not plentiful either, 
and there is a steady demand for it. The German blockade 
and the consequent delay in the inscriptions at Amsterdam 
agegrevate the situation. Cuban leaf is active and strong. 

COPPER higher. Lake here on the spot 35c.; electro- 
lytic 35c.; for future delivery 34c. There has been a good 

emand for July electrolytic copper, as well as other deliver- 
ies. 'The recent cold weather hampered production to some 
extent. The railroad situation continues bad. Some re- 
finers, it is said, are receiving so little blister copper that they 
are unable to run their plants to full capacity, and in some 
cases not even 75% of their capacity. Producers are looking 
forward to Government orders. Tin lower on the spot 
at 50c. owing to larger arrivals. Arrivals thus far this 
month, 2,650 tons; afloat, 3,273 tons. London lower. 
Spelter firm but quiet on the spot at 105gc. An advance in 
zinc ores was a stimulating factor at one time. The shortage 
of fuel and very cold weather restrict production. Lead 
strong and scarce on the spot at 104%c. The railroad situa- 
tion continues bad, and is a leading feature. Canada was 
reported to have been in the market for future lead, but this 
report was without foundation. Pig iron is in active demand 
on the spot both for basic and foundry. There is a larger 
inquiry for the last half of the year. Speigeleisen is held at 
$75 on the spot. Prices on most grades of iron have ad- 
vanced from 50 cents to $2, the latter on foundry iron in 
Pittsburgh. Basic has not been so firm as foundry, selling 
at slightly under $30 at Valley Furnace. Italy has been 
buying basic for April delivery. Twenty-five per cent of the 
mills turning out pig iron and finished and semi-finished steel 
are idle on account of the bad railroad situation. No. 2 
Northern $31 50@$32 50; No. 2 Southern, $24@$25, Bir- 
mingham. Steel has been rather less active, owing to car 
shortage, railroad embargoes, high freights, and the danger 
of submarines. Many blast furnaces have been banked and 
the number is likely to be increased, owing to the difficulties 
of transportation and fuel supplies. Big Government orders 
may further confuse the situation. — are firm with some 
descriptions higher. Tin plates are cents a box higher, 
with a sharp demand. Black and galvanized iron and steel 

ipe, including oil country goods and line pipe, are $4 a ton 
fighse. Sales of rails have been made for the third and fourth 
quarters of 1918. Car builders and locomotive shops have 
bought for bar, shapes and plates for Pittsburgh for the last 
quarter of this year and the first quarter of 1918. Oil tanks 
have been sold, or are likely to be sold, to Mexico. France 
and England are buying boats. 


COTTON 
Friday Night, Feb. 16 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
tel from the South to-night, is given below. For the 
wo ending this evening the total receipts have reached 
83,037 bales, against 98,383 bales last week and 96,530 
bales the previous week, making the total receipts since 











Aug. 1 1916 5,393,783 bales, against 5,131,939 bales for the 


same period of 1915-16, showing anine ince Aug. 1 1916 
of 261,844 bales. g rease sin ug 

















+ . 
Sat. Mon. | Tues. Wed. | Thurs. | Fri. | Total. 
Galveston ______ 6,601| 6,502! 13,108! 4,770| 6,923) 5,683] 43,587 
Texas City_____ ie oat : : ¢ 7 i 
ort Arthur....| _... “roel eal sel eseol org: See 
Speen See BO.) mats) anal irats| oaas| asl chaal cue 
ew Orleans. ___ 119) 1,918) 5,914| 2,457| 2,097) 3,856) 19.361 
Mobile___._____ ee cd 2: #15 "286, 200) 
Pensacola. Seni eC, Cie eae Pres aoe) boris Bt, Se 
acksonville ____ ‘izes crates ae ceil, Me ,938| 1.938 
Savannah _____- 706 592} ~659 937, 555) : ot 2| F'OGe 
Brunswick _____ cake diet os nae imi’. icra, ae ‘000 
Charleston __ ~~~ 13} “ii5| ~ 07) 20 20, 161| "535 
Wilmington vig 9a2 est 30° 325) 63) 35) | 223 
as 2 y 54 587 93) ; 
I ees ewe; Ge). 55.) tcdah econ! Bis) Bert Rien — 
New York ______ tau eas 21 12) 841 157 
Rae 50 484) 777 511 197) 352| 2,371 
Baltimore ______ Liateas ii we oe! axteel Geen See See 
Philadelphia----| 222.) -22-| 23 | 50) 22| 65| 160 
Totals this week_! 11,617! 10,336 21,223! 11,702! 10,762' 17,397! 83,037 








. The following shows the week’s total receipts, the total 
since Aug. 11916 and stocks to-night, compared with last year: 




















| 
; 1916-17. 1915-16. | Stock. 
Receipts to - 
Feb. 16. This \Since Aug) This |Since Aug ; 
| Week. | 11916. | Week. | 11915. | 1917. | 1916. 
} | ; 
Galveston _____- | 43,587|2,153,635) 55,101/1,766,943, 284,000) 309,63 
Texas City______ | 21472) '237/687| 5'345| '264'631| 4791; 33'269 
(PO. eee ee | eg Sit. «<iacanet. oo 
Aransas Pass, &c_} -.---.- | 62,444) eR Of ert a | 3,49: 
New Orleans____| 19,361/1,152,959| 22,044) 978:497| 428,535| 416127 
Mobile ________- | 846) 84,942) 1,634] 8$2:155| 13/459! 20/601 
oe ec 31,38 yi ee apts eaten 
Jacksonville_____ | 1,938} _ 45.691 290| 35,939 3,676| ~ 2,431 
Savannah______- ,661| 743,714) 19,469] 811,178] 180,586] 176.599 
Brunswick _____- ,00 91,5 1,500} 73,200! _ 5,500) ‘5 
Charleston ____-- 535| 140,154) 1,791) 211,644) 55,394 983'113 
eM, .. oo.) -coaicet \tiagerw wuehe oe cee \ eee 
Wilmington ____- |. 223| 80,905) 963) 152,806, 52.023) 50,7: 
Norfolk __.____- 3,308, 390:789) 19,229] 445'371 99/908! 133°787 
N’port News, &c_| ..___- 0,338; 488) 65,955) _____- Gren 
New York_____- | 157| 32,389) 4,584 ,140| 163,192) 329,836 
Boston ....__--- | 2,371; 65,855) 3,845 846, 12,787; 12.617 
Baltimore______- | 2,418] 41,518) 5,798) 36,892) 13,551) 3.699 
Philadelphia ----| ‘1 2,808} 322} = 2,727/ 2,171 3,207 
Totals__.._..- | $3,037|5,393,783| 142,403'5,131,939 1,359,573/1,581,656 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1917. 1916. | 1915. 1914. | 1913. | 1912. 
Galveston __.| 43,587) 565, 101| 140,320} 60,560) 57,523) 90,038 
Texas City ,&c 2,472 5,345, 23,483 10,284 8,257; 27,525 
New Orleans_ 19,361 22,044) 67,122) 36,733 19,262 123 
Mobile ---._- 84 1,634 3,683 4,838 308 9 
Savannah --_- 3,651 19,469; 68,037 17,318) 13,062) 49,915 
Brunswick - __ 2,000 1,500 9,000 8 ,400 3, 
Charleston, &c 35 1,791 10,040 2, 876 9,972 
Wilmington__ 223 963 6,372 4,749 2,708} 10,019 
Norfolk --~.-- 3,308 19,229; 17,783 7,044 6,651 0,569 
N’port N.,é&c.|----..-- 488 6,846 4,349 1,018 518 
All others... - 7,044 14,839) 16,053 9,25 ,042 ’ 
Total this wk.| 83,037; 142,403! 368,739] 164,890) 114,107} 288,510 
Since Aug. 1_|5,393,783'5,131,939 7,498,071!8,820,717 8,300,25119,876,724 








The exports for the week ending this evening reach a total 
of 93,602 bales, of which 65,416 were to Great Britain, 
14,038 to France and 14,148 to the rest of the Continent. 
Exports for the week and since Aug. 1 1916 are as follows: 





























Week ending Feb. 16 1917. From Aug. 1 1916 to Feb. 16 1917. 
Exported to— Exported to— 
Exports 
Srom— Great | Great 
Britain. France.) Other. | Total. | Britain. France. | Other. Total. 

Galveston. | 30,919) 8,138) 4,935 43,992 769,368 125,818 393,945)1,289,131 
Texas City- plone be '< 0 eee ----| 70,858 96,473) 28,415) 195,746 
Port Arthur; --.-- eee deme owas SEE csccesl aaweee 35,005 
NewOrleans; 19,320; --.-- ---- 19,320) 408,415 118,083) 164,854 691,252 
Mobile ---- hale EN eben oan nn wea ae 400, 55,183 
DS 1 dct” cancel? aecn| 4) ane apes 100! 36,776 
Savannah. - RT Pa Pee een 128,855 73,557| 65,290, 267,702 
Brunswick -| 11,386 -.-- otael SA EE. woeasel anduie | 78,919 
Chartesee.| ....j ---- cotal nenat / Sees eS 2,900, 10, 
Wilmington) ---- cami rane ; 19,355, 56,381, 80,736 
Norfolk..--|  ----) aie uate ----| 35,953 26,216 1,300, 63,469 
N’p’t News.| -.-- ae ORES. Sey A a schasal aeceal 763 
New York.| 1,665, 5,900 500 8,065) 154,184 101,006) 209,208 464,398 
Boston ----| 2. costs aS 200; 56,058 2,486 1,523, 60,067 
Baltimore_._| ---- Retie awa ----| 119,287 2,384! 1,600| 123,271 
Philadel’a..| 1,926) ---- ~~ i Be coos 2,440 27,871 
San Fran..| -..-- went Gt BR achensl Jnscerun 153,519) 153,519 
PE scant, work dia hep enel .evkmbal is taaadl 200,824 200,824 
J ee eee séeul Berea BF7h- Siccanl- sacses 100,119; 100,119 

Total -..| 65,416, 14,038 14,148 93,602 1,987,160 565,378)1,382,818 3,935,356 
Tot. '15-'16) 90,715\ 20,953) 26,810 138,4781,581,832, 478,834 1,203,977/3,264,643 
Tot. '14-15' 90,429' 75,461 225,088390,9782,212,169 305,562\2,393,269|4,911,000 








Note.—Exports from New York include 60 bales Peruvian to Havre and} )5 
bales West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























| On Shipboard, Not Cleared for— 
|_ Great Ger- | Other Ser | Leaving 
Feb. 16 at— Britain. France.| many. | Con’t. | wise. | Total. Stock 
eston ...-| 9,136] ---.| ----| 5.775] 23,000 37,911] 246,089 
Ger Grleans..| 3:248| 4,493) "72. 836) 1,058, 13:635| 414900 
Savannah _.--| ----| 17,000] ----| --.-| "500, 17,500] 163,086 
CRONO..<2] weesl <theh -=s4 .weeehs wieeh upeeek Tee 
Mobile --.---- a: ee Bee Bees oe OO 
Norfolk ------| anal 3-605] 222-| “soot 2) 4.bOo| isecaos 
Diner port...| 41000] f---| 222] ----| 2222] 41000] 130479 
Total 1917--. 24,184 24,493 -ze-| 11,111 2.306 84,772) 1,274,781 
otal 1916--| 86,933, 12 100! 33, (306 153,589) 1,428, 
Total 1915. 139,606! 53:862! 9,772 196.194] 39,231 438.68511.404.725 
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The official quotation for middling 


New York market each day for the past week has been: 


Feb. 10 to Feb. 16 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands.......-- --15.55 Holiday 16.30 16.39 15.85 8615.95 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Feb. 16 for each of the past 32 years have been as follows: 
1917_¢ .. 15.95] 1909_¢ 9.85 1901_«¢ 9.55 1895 ¢ 9.12 
916 11.85! 1908 11.435 1900 #88 1892 - - > tee 
915 &.55| 1907 -11.00 1899 6.62 1891 a 9.12 
1914 12.90} 1906 11.25) 1898 6.25 1890 11.31 
1913 12.90'190 . 7.80 ' 1897 7.06 1889 _.10.06 
1912 10.35] 1904 13.50) 1896 ®.00 158% -10.62 
1911. .- 14.00) 1903 -_- 9.60 1895. -- 5.62 1887 9.50 
1910 - 14.80) 1902-.-- 5.81 1894 : 7-94, 1386 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot 
on same days. 


and futures closed 











Futures SALES. 
Spot Market Market - 
Closed. Closed. Spot. Contract; Total. 

Saturday -._|Quiet, 5 pts. adv- Very steady —- aoe _—— Pee 
Monday -.. HOLIDAY 
Tuesday _..|Steady, 75 pts. adv. Very stead; ee 300 300 
Wednesday —_|Steady . ers | ~ e 100 100 
Thursday --|Quiet, 45 pts.dec___ Steady________ 1,000 1,000 
Friday... Steady, 10 pts. adv. Steady_ 1,400 1,400 

CE idu cen kaae woe andeeosulesick ences 2,500 300, 2,800 





Speculation in cotton for future delivery has been mod- 
erate, but prices have advanced in spite of weighty draw- 
backs. These have included the possibility of war with 
Germany, the danger from submarines, the widespread rail- 
road embargoes, an announcement from England that the 
Liverpool Cotton Exchange would restrict trading in futures, 
and, last but far from least, that Great Britain would take 
measures to limit importations of commodities. One report 
was that it would restrict imports for a time to foodstuffs 
and munitions. As to this there seems to be no certainty. 
Everybody in the meantime is awaiting the speech which 
it is announced Premier Lloyd George will deliver on Monday, 
Feb. 19, in regard to this whole question of imports of mer- 
chandise. In other words, he will make a statement in 
regard to the further restrictions of imports and the encour- 
agement of agriculture in view of the submarine menace. It 
is understood that the list of prohibited imports will be 
extensive and cover many trades. Measures will be taken 
after careful estimates of the tonnage available and the risks 
to be run with an eye on the food supply. Naturatly this 
speech is awaited with great interest. Meantime most 
people are keeping close to shore. Certainly the only good 
buyer of late has been Liverpool and this has been for the 
purpose of undoing straddles. The Liverpool Exchange, it 
is stated, has expressly enjoined upon its members to close 
out such transactions. The straddle was originally made by 
buying in Liverpool and selling in New York. So that the 
liquidation of it means buying in New York and selling 
across the water. At the same time the menace of decreased 
imports has naturally had a tendency to strengthen Liverpool 
prices. Spot sales there have latterly been 8,000 to 10,000 
bales a day, which are liberal for these times, and the for- 
wardings from Liverpool to spinners for the week make no bad 
exhibit. At the same time Liverpool’s stocks, though larger 
than a year ago, are nothing excessive; far from it. Indeed, 
they are smaller than in some recent years. And nobody 
doubts that the consumption by the Allies is very large and 
must continue to be while the war lasts. When peace comes 
this country will have a market for fully 3,000,000 bales on 
the continent of Kurope of which it is now deprived and has 


been since the war began. Moreover, the consump- 
tion in this country is very large. The January 


official figures on this subject surprised a good many. 
Last year’s total of American consumption was the largest 
ever known and it would not surprise very many if even that 
total should be exceeded during the present season. Spot 
cotton at the South has been generally steady, and at New 
York quite a good demand has recently prevailed from New 
England mills. They have found it to their advantage to 
buy here on account of the Southern railroad embargoes. 
sut since the 13th inst. the market for futures has shown 
more or less of a reactionary tendency, owing to the disturb- 
ing factors already referred to and to the further fact that the 
technical position had become weakened. The recent ad- 
vance had been very marked, i. e., something like $12 50 a 
bale in 10 days, and naturally a good many of the shorts had 
been forced to liquidate. At the same time the disturbed 
condition of international politics tended to restrict outside 
public trading. To-day prices were irregular, ending at asmall 
decline on most months. There wassome recovery , however, 
from an early decline of 15 to 20 points, partly owing to re- 
ports that war risks were lower. Rates to the United King- 
dom were said to be 714 to8%, against 10% recently. Medi- 
terranean rates are said to be 11 to 12%, against 12 to 15% 
a short time ago, and South American rates have also been 
reduced. This caused covering, as it was said that under- 
writers were inclined to believe that the submarine campaign 
will not be successful. Spot cotton closed at 15.95c. for mid- 
dling uplands, showing an advance for the week of 45 points. 





upland cotton in the | 


9.06 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


fturday, Monday,| Tuesday. Wed'day, Thursd'’y,| Friday. 
Feb. 10. Feb 12.\Feb 13. Feb. 14.'\Feb. 15.\Feh 16 iW 

February 

Range . - —_— — - 

Closing 15 .32-.5¢ 18-.22 15.97-.00 15.76-.80 15.71-.75 
\fa 

Range 15.40-.50 69-.31 16.08-.41 15.75-.07 15.66-.93 15.40-f4 

Closing 15.44-.46 0-.31 16.08-.09 15.86-.87 15.79-.80 
Ap 

Range 36-35 = | — -- - 15.86-.87 

Closing 15.48 - 16.35 — 16.10 — 15.90 —)/15.85 : 
May | 

Range 15.55-.66 15.83-.47 16.20-.56 15.84-.20 15.79-.06 15.55-f56 

Closing 15.65-.66 6.44-.46 16.20-.21 15.96-.99,15.93-.94 — — — 
June 

Range 15.65 - 146.25 —- _ — — 15.65-.25 

Closing 15.67 §.46 — 16.22-.25 15.97 —/15.95 - -_— — 
July— | 

Range --115.62-.73 15.92-.50 16.25-.58 15.88-.25'15.85-.69 15.62-.55 

Closing_.__|15.72-.73 HOLI- 16.48-.50 16.25-.26 15.99-.00|16.00-.01,— — — 
August DAY 

Range.....— -— — - — — 16.34 —— — —}15.88-.92 15.88-.34 

Closing ._'15.55 1§.28-.30 16.05 —  15.80-.85|15.86-.88 — — — 
Se ptember- 

Range___. - 16.00 ——- — — — —/15.80 — 15.80-.00 

Closing - - 15.57 - 16.16 — 15.89 15.73 —j(15.70-.73 — — — 
October— | 

Range__...|15.40-.50 15.60-.07 15.77-.10 15.49-.80)15.45-.70 15.40-.10 

Closing__.. 15.44-.46 16.04-.05 15.77-.78 15.61-.62|15.59-.60 — — — 
December— | 

Range____. 15.60-.61 15.74-.23 15.89-.20 15.61-.90/15.61-.78 15.60- 20 

Closing 15.59-.61 16.16-.18 15.89-.90 15.75-.76)15.73- 75 —_- 
January 

Range 5 — — 1§.28 —— -_—i— - iG.29 = 

Closing_.._' 15.66-.6S 16.25 98 15.83-.85'15.80-.82 — — 


15.96- 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Feb. 16— 1917. 1916. 1915. 1914. 
Stock at Liverpool. -- - -- bales. 883,000 830,000 1,061,000 1,181,000 
Stock a6 LORGOR .....«ccscs+ex<= 28,000 50,000 27 ,000 5,000 
Stock at Manchester.__.....--- 102,000 58 ,000 91,000 90,000 

Total Great Britain._...._.-- 1,013,000 938,000 1,179,000 1,276,000 
Stock at Hamburg____._...---- *1,000 *1 ,000 *16,000 14,000 
Stock at Bremen _-. mE ER *1,000 *1,000 *212,000 556,000 
ee a ee ee 314,000 302,000 220,000 422,000 
Stock at Marseilles _____....--- 10,000 8,000 3,000 2,000 
Stock at Barcelona ..........-- 109,000 a64,000 36,009 32,000 
OOrER Me SPOON 2b wn cc nce ccncee 203,000 127 ,000 329,000 44,000 
Stock at Trieste............-- *1,000 *1 ,000 *3 ,000 25,000 

Total Continental stocks. ____- 639,000 504,000 819,000 1,095,000 

Totai European stocks____ --_- 1,652,000 1,442,000 1,998,000 2,371,000 
India cotton afloat for Europe... 107,000 21,000 115,000 199,000 
Amer. cotton afloat for Europe-. 273,374 462,276 1,309,430 460,143 
Egypt, Brazil,&c.,afloat forEurope 116,000 68,000 81,000 66,000 
Stock in Alexandria, Egypt_---- 154,000 172,000 299,000 352,000 
Stock in Bombay, India______-- *440,000 873,000 520,000 $29,000 
Stock in U.S. ports.......- _.-1,359,573 1,581,656 1,843,410 1,119,597 
Stock in U.S. interior towns_ _ - -- 1,161,552 1,254,245 1,149,984 838,633 
OU. 6. exports to-day..........-« 1,600 25,088 51,873 


31,609 
Total visible supply - - ___..5,268,099 5,899,265 7,367,697 6,267,252 


Of the above, totals of American and other descriptions are as follows: 
Amer ican— 














Liverpool stock........-.- bales. 742,000 579,000 781,000 927,000 
Manchester stock.........<<<-« 65,000 44,000 63 ,000 56 000 
Continental stock... ............ *531,000 *425,000 *725,000 1,045,000 
American afloat for Europe -_--- 273,374 462,276 1,309,430 460,413 
3 ee eae 1,359,573 1,581,656 1,843,410 1,119,497 
. 8. interior stocks. .........--.- 1,161,552 1,254,245 1,149,984 838,633 
.8.exnortete-ay..........-. 4,800 25,088 51,873 31,609 

Tote! Amerpican.....<-..-.<<- 4,137,099 4,371,265 5,923,697 4,478,252 

East Indian, Brazil, &c.— 2 : 
Pe eee 141,000 251,000 280,000 254,000 
Tn PM naa ena wmdm 28,000 50,000 27 ,000 5,000 
Manchester stock..........---- 37,000 14,000 28,000 34,000 
Continental etock........-.-.--- *108,000 *79 000 *94 000 50,000 
India afloat for Europe--------- 107.000 21,000 115,000 199,000 
Egypt. Brazil, &c., afloat_._._--- 116,000 68,000 81,000 66 ,000 
Stock in Alexandria, Egypt----- 154,000 172,000 299,000 352,000 
Stock in Bombay, India____---. *440,000 873,000 520,000 829,000 

Total East India, &c_._....-- 1,131,000 1,528,000 1,444,000 1,789,000 

Total AMGPCAn.......ccou<<5 4,137,099 4,371,265 5,923,697 4,478,252 

Total visible supply. ........-! 5,268,099 5,899,265 7,367,697 6,267,252 
Middling Upland, Liverpool ---- 11.S86d 782d. 5.01d. 7.09d. 
Middling Upland, New York... 15.95c. 11.55¢e. 8 .55« 13.00c. 
Egypt, Good Brown, Liverpool... 22.70d. 12.35d. 7.25d 9.70d. 
Peruvian, Rough Good, Liverpool 18.00d. 12.00d. 8.90d 9.00d. 
Broach, Fine, Liverpool______-- 10.35d. 7 .60d. 4.80d 64d. 
Tinnevelly, Good, Liverpool... 10.53d. 4-400 4.72d 6 5-16d. 


* Estimated. a Revised. 

Continental imports for past week have been 78,000 bales. 

The above figures for 1917 show a decrease from last week 
of 92,263 bales, a loss of 631,166 bales from 1916, a decrease 
of 2,099,598 bales from 1915 and a decline of 999,153 bales 
from 1914. ‘ 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 


Closing Quotations for Middling Cotton on— 














Week ending — 
Feb. 16. Saturday, Monday,| Tuesday.| Wed'day.;Thursd’y,| Friday. 

Galveston -.--.- 16.10 he - 16.60 |16.60 116.25 16.25 
New Orleans---,17.19 17.19 17.19 117.19 \17.19 17.19 
Mobile._...-.- OO Oo O  |16.00 16.00 16.00 
Savannah -__--- 18% 1814 18% 11814 184 1832 
Charleston_.--_- O Oo Oo | Oo Oo Oo 
Wilmington____ 16 16 16 \161% 116% 16}% 
Wortoik .~<<-<- 16.00 ae 16% 11634 16% 1614 
Baltimore -...-. 164 164 16% 11634, 16% 16}, 
Philadelphia -__ 15.80 iets 16.55 }16.55 16.10 16.20 
Augusta-__--..- 6.13 sas ache 16.63 {16.75 \16.63 16.38 
Memphis -_.--- 17.00 Rees 17.00 \17.00 17.00 17.00 
Houston. -.-...- 15.65 ie 16.45 |16.25 \16.15 16.05 
Little Rock.... 17.00 17.00 17.00 117.00 17.00 17.00 

Oo—Omitted. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out 
in detail below. 









































Movement to Feb. 16 1917. Movement to Feb. 18 1916. 
Towns. Receipts. Ship- . Stocks. Receipts. Ship- | Stocks 
-—_—___———_ - ments. Feb. -———-————_ ments. Feb. 
|; Week. . Season. Week 16. Week. | Season. | Week. 18 

Ala., Eufaula__ 2 9,332 Pe eS 17 74 98 16,121 326 11,984 
Montgomery.. 603 38,761 388 31,774 948 101,791 3,521 71,453 
ee 3 20,572 10 6,982 912 53,287 1,433 28,781 
Ark., Helena... 1,454 57,941 1,291 20,954 346 49,077 754 18,024 
Little Rock_- 2,275 197,787 1,824 38,53 2,891' 131,512: 3,233) 35,811 
Pine Bluff_-_ 1,000 119,356 1,500 38,000; 1,039 101,944 2,270 34,666 
Ga., Aloany .-_- 4 18,983 3 2,097 33 20,475 372 7,668 
Athens_____- 195 92,611 200 29,139) 1,114 100,894 1,750 35,566 
Atlanta... _- 2,025) 250,132 4,909 73,82 1,836 99,802 4,433 23,470 
Augusta... - 1,998 329,389 405 122,215) 2,990 334,040 6,944172,003 
Solumbus. 459 59,225 412 20,125) 423 58,625 800 54,701 
Macon... -. .. 2,290 134,253 1,685 18,512) 296 40,968 627 11,481 
eee 140 50,890 265 7,110 677 55,059 248 18,460 
La., Shreveport, 1,117, 136,932 1,088 18,621 778 109,680 3,953 40,577 
Miss.,Columbus} 1 5,203 7 # 1,678 867 14,629 282 7,082 
Greenville “ee 200 54,511 700 19,500 400 60,610 1,400 22,000 
Greenwood__- 800 102,380 889 27,000 884 95,172 1,952, 24,966 
Meridian ~ 563 7,953 932 6,625) 2,152 34,053 838 16,363 
Natchez... -- ' 9 33. 065 520 11,429 54 23,137 286 11,736 
Vicksburg_ ._ 332 15,230 ‘sin Bee ee 24,765 155 122 
Yazoo City -- ie 18,989 203 +=6,867 151 30,105 399 11,752 
Mo., St. Louis 7,988 691,804 7,798 30,943) 24,068 458,858 23,770 17,538 
N.C.,Gr’nsboro} 600 53,880 840 6,500) 2,314 55,865 2,494 5,482 
Raleigh... _- 75 9,088 75 204 78 9,904 100 394 
»., Cincinnati 900 155,918 1,085 23, 404, 6,409 164,983 5,352 16,428 
OkKla., Ardmore} 13 50,966 410 2,559 772 41,545 703 4,938 
Chickasha -_- | 887 67,790 2,244 3, §43 1,459 58,256 1,288 6,949 
i sate 25,052 273, 2,858 100 12,324 165 600 
Oklahoma ___} 421 34,101 242 2,365 317 19,174 502; 3,132 
8.C.,Greenville| 1,502) 106,750 4,268 36,959, 2,816 97,126 2,667 30,155 
Greenwood. 16,367 95 8,401 894 18,810 2,282 10,612 
Tenn.,Me mphis| 15 919 1,012,618 14, 620 348, 489} 16,880 781,003 22,209 283,354 
Nashville____| 28 404 75 343 6,256 _ 1,880 
Tex., Abilene __| ; 44, 58,110 100| 2,455} 1,075 57,255 792 3,242 
Bre snhi ae 2 23,661 110' 2,292 329 17,932 318 3,595 
Clarksville _ _ _| 20 41,398 198 2,831 50 25,662 300 =6,500 
eS 702 97,369 2,615 5,801 1,620 76,732, 1,591 7,072 
Honey Grove 80 39,198 209 1,508 15€ 26,386 489 1,800 
Houston_-_-_-__} | 24,6982,181,268 35,885158,779, 36,0081,719,161 47,945 187,510 
aa 680 114,773 1,131} 3,227; 2,000 81,099 2,118 4,000 
San Antonio a 448 42,541 1,076 2,158 217 46,030 261 398 
T otal, 4l towns 70, 7776, 586, 551 “90. 580 l6l, 552116, 445 5,330, 1081: 51 822 1254245 











Note —Our Inte rior Towns Table has been extended by the 
This has made necessary the revision of the Visible Supply 
of other tables. 


addition of 8 towns. 
Table and a number 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement ie the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











—1916-17 1915-16 
Feb. 16— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
a es I a ee os 7,798 672,988 23,770 471,704 
CE Se ae 459 199,446 5,185 271,260 
ey ee ON nn oe te 5,150 548 6,161 
Oe ee | ae eee 568 89,408 2,849 88.087 
Wie Cenmate ce cue 360 61,277 3,331 86 458 
Vie Virgie pointe..........«.<- 9,364 100,604 8,261 oot 52] 
Via other routes, &c...........- 21,649 600,244 17,3892 272,256 
Total gross overland.___-___- 40, 198 1,729,117 61 (336 1,29 290, 447 
Deduct shipments 
Overland to N. Y., Boston, &c__ 5,106 142,570 14,549 110,605 
Between interior towns________- 2,618 83,970 4, s 18 102,117 
In.and, &c., from South... _-.. 7,704 226, 791 4,576 152,778 
Total to be deducted_______-_- 15 5, ‘4 28 rT 53, 331 23,943 365,550 
Leaving total net overland_______- 24, 770 1.275, 786 37 393 ~ 924 947 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 24,770 bales, against 37,393 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago jof 350,839 bales. 














———1916-l7————-_ —1915-16— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 16___- 83,037 5,393,783 142,403 5,133,939 
Net overland to Feb. 16__- 24,770 1,275,786 37 ,393 924,947 
Southern consumption to Feb. 16_ 82,000 2,273, :000 _ 82 2 :000 2,026, 000 

Fotal mariretes._.....-<...2.. 189, 807 8, 942 2 569 261, 796 8, 082, 886 
Interior stocks in excess___.___- *19, 803 807 318 =34" 877 777,068 

Came into sight during week__170, 004 seach ta 226,919 gee 

Total in sight Feb. 16... __- esaau too Goce 8 ,859 954 
Nor. spinners’ takings to Feb. 16- 68,195 1,903,803 ‘105 5,151 2 02 29,126 
= * Dec ‘rease during week. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales 
$O18—-Neb. 10... on ncoscca 444,640) 1914-15—Feb. 19_.___-_- 11,100, ‘199 
19014—-P eb. 20... .--oncccces 222,570} 1913-14—-Feb. 20__-__-- 12,275,744 
RES i) eae 164,961|1912—-13—Feb. 21-____-_- 11,488,712 


WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening denote that the 
rainfall has been very light as a rule in the Southwest during 
the week, and that in other districts where rain has fallen 
the precipitation has been moderate on the whole. Tem- 
perature has been higher. The crop movement is upon a 
restricted scale. 

Galveston, Tex.—We have had rain on two days during the 
week, the rainfall being eighteen hundredths of an inch. 
The thermometer has ranged from 42 to 68, averaging 55. 

Abilene, Tex.—We have had rain on one day of the week, 
the precipitation being two hundredths of an inch. Average 
thermometer 50, highest 72, lowest 28. 

Fort Worth, Tex.—There has been no rain during the week. 
The thermometer has averaged 44, the highest being 56 and 
the lowest 32. 





Palestine, Texz.—We have had rain on two days during the 
week, the rainfall being sixty hundredths of an inch. The 
thermometer has averaged 50, ranging from 36 to 64. 

San Antonio, Tez.—It has rained on one day of the week, 
the rainfall reaching two hundredths of an inch. The ther- 
mometer has ranged from 46 to 76, averaging 56. 

Taylor, Texz.—We have had rain on one day of the week, 
the precipitation being six hundredths of an inch. Mini- 
mum thermometer 32. 

New Orleans, La.—There has been rain on two days during 
the week, the rainfall being eighty-one hundredths of an 
inch. The thermometer has averaged 54. 

Shreveport, La.—We have had rain on three days during 
the week, the rainfall being one inch and twenty-five hun- 
dredths. The thermometer has ranged from 27 to 70. 
Vicksburg, Miss.—There has been rain on three days of the 
week, the rainfall reaching three inches and forty-three hun- 


dredths. The thermometer has ranged from 24 to 65, 
averaging 43. 
Mobile, Ala.—This week’s rainfall has been one inch and 


forty-two hundredths, on four days. 
50, highest 66 and lowest 34. 

Selma, Ala.—There has been rain on three days of the 
past week, the rainfall being one inch and five hundredths, 
and sleet on one day. The thermometer has averaged 39, 
the highest being 56 and the lowest 24. 

Madison, Fla.—There has been rain on one day during the 
week, the rainfall reaching twenty hundredths of an inch. 
The thermometer has averaged 50, ‘anging from 34 to 74. 

Savannah, Ga.—There has been rain on two days during 
the week, the rainfall bei ing forty-five hundredths of an inch. 
The thermometer has ranged from 29 to 74, averaging 48. 

Charleston, S. C.—We have had rain on two days during 
the past week, to the extent of twenty-eight hundredths of 
an inch. Average thermometer 47, highest 66, lowest 27. 

Charlotte, N. C.—There has been rain during the week t 
the extent of twenty-six hundredths of an inch. The the 
mometer has averaged 39, the highest being 61 and 
lowest 17. 

Memphis, Tenn.—Rain has fallen on two days during the 
week, the rainfall reaching fifty-two hundredths of an inch. 
The thermometer has averaged 34, ranging from 19to 52 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Average thermometer 


Feb. 16 1917. Feb. 18 1916. 
Feet. Feet. 
New Orleans... _.....-/ Above zero of gauge_ 11.8 20.6 
IN sack wie wisi Above zero of gauge- 14.1 39.3 
ee | See Above zero of gauge_ 12.3 13.7 
Shreveport........--.- Above zero of gauge- *3.0 57.2 
Vg ae Above zero of gauge-_ 30.0 53.8 
* Below. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The fizures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. | 














Week Recetpts ai Ports. Stock at Intertor Towns. ecetpts from Plantation 
end'g 

1916. ; 1915. | 1914. 1916. 1915. 1914. 1916. j 1915. | 1914. 
Dec. | 


29 141 24 178,567|323 466 1,405,560 1,542,299 1,327, 756) 

Jan. 

147, 260 15 2,983)380,322 1,352,284 1,507,7141,315,591 

12 125,848 173, 647 486,875 1 ,302,513 1, 485,582 1 ‘314 864 

19 123,929,155, 789/425, 164 1,273,617 1,452,104 1,313,646, 

26 102,111 142,804} /428,981 1,237, 996 1,402,292 1,286,712 
Feb. 


| } 
96,530 167 ,472 419 ,923 1,207,788 1,332,914 1,235,213 
98,383, 147,098 404,621 1,181,355 1,289,122 1,183,189 
83,037 142 ,403/368,739 1,161,552 1,254,245 1,149,984 


163, or 908 324,341 


93 ,984)115,398)368,157 
76.077)151,515 486,148 
95 1033) 122,311423,946 
66,490] 92,992 402,047 


66,322) 98,094'368,42 @ 
71,950 103 ,306 352,59 
63, 234! 107 ,5261335,535 


o 





to 


9 
16 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 6,201,601 bales; in 
1915-16 were 5,909,007 bales, and in 1914- 15 were 8,527, 916 
bales. 2. —That although the receipts at the outports the 
past week were 83,037 bales, the actual movement from 
plantations was 63,234 bales, the balance being taken from 
stocks at interior towns. ‘Last year receipts from the 
plantations for the week were 107,526 bales, and for 1915 
they were 335,534 bales. 


NEW ORL EANS C ONT R ACT MARKET. 


| ee 
| leaiae Monday. Tuesday, Wed'day, 'Thursd’y, Friday, 








Feb. 10." Feb. 12." Feb. 13.’ Feb. 14. Feb. 15. | Feb. 16. 
ibeisapaiiiaa caida Hole seal Katee Sabha ll Nobel ne | 
February — oe 
aha 15.24-.26 15.97-.00 15.82-.85 15.54-.56 15.56-.58 
March— Ba Rte * a me FES eae! 
AACR ain a a 15.17-.27 }15.50-.14 1 4- .85-.23/15.45-.82'15.39-.61 
3 15.24-.28 15.97-.00 15.82-.85,15.54-.55 15.56-.57 
. — ii 15.16-.28 '15.44-.14 15.80-.24 15.44-.80 15.39-.67 
Closing. .---- 15.23-.28 '15.97-.00 15.80-.81/15.52-.53/15.55-.56 
‘Sat. ----- 15.23-.37 '15.45--17 15.83-.27'15.46-.82!15.42-.65 
Closing - - - - - -| 15.31-.37, HOWA- |15.99-.02 15.83-.86/15.55-.57 /15.58-.59 
September— DAY | ! 
Range-------|"—~ — — 15.68-.a0115 Sa er ers pei ae 
Closing. -----| 15.12-.14 15.58-.60 15.38-.41 15.22-.25,15.25-.27 
a 14.89-.03' 15.07-.63 15.33-.65 15.03-.27 15.00-.18 
Closing. - ---- 114.97-.99 (15.48-.50 15.28-.31 15.12-.14 15.13-.14 
— Sree 115.07 _ 115.36-.63 15.62 —— — — 15.25-.27 
Closing---- - - 115.11-.15 115.58-.60 15.42-.44 15.25-.26'15.25-.27 
ea } | 
“a ae Nom | Nom Nom. | Nom. | Nom. 
Options ----- Very ay \Bar. st’ y Bar. st’y! Steady | ' Steady 
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COTTON CONSUMPTION AND OVERLAND MOVE- NEW YORK—To Liv I—Feb. 10 Total bales. 
MENT TO FEB. 1.—Below we present a synopsis of the | *“™ 40%" *° “iverpool— Keo BE oess SAR ea snes Here ae 
= » movement for the month of January and the six months To Havre—Fe b 1 o—--- -, 600.._Feb. 13—____, 900___Feb apm 
ed Jan. 31 for three years: To Barceiona-Feb. 10—--.---40077722222227222222222222 “400 
; To Venezuela—Feb. pee = MEO. I oannt aot «a teas Ga 100 
1916-17 1915-16. | _1914- 15. GALVES ie > ial Liverpool—Feb. 12—____, 13,946___Feb. 14— 68 
SRN osha Pitaht Te Be Bee) a ee ee ee ey eee ae eee aa 22,687 
Gross overland for January___________- 275,573 296,871 234, 17 S To Manc che ster—Feb. 14—... 8,232_--.-.-----.---------- 8,232 
Gross overland for 6 months________- 1,640,841 1,132,772 oF." 804 70 Havre —Peb. 0. -.-- 5,188 - ~- =~ - 0-2-2 -n---0-= ------- 8,138 
Net overland for January. 196.339, '185.546| 177.889 To Barcelona—Feb. 10—_- ISD. ---------2--- =~ ~a--23 4,935 
Net overland for 6 months. - 1,220,040, 830.031| 726,745 | NEW ORLEANS —To Liverpool “Feb. 1322) wienpepebatsi. 
ort receipts in January 542,775 QUE St MR 8 ee 9) ed fale og pucketonrtek lees SS falar 0 Rakeatiaiadiatate i ES lead arate as 
Dore receipts in 6 months... a 5,180.74 1| 4,736,776) 6.368.386 BRUNSWICK— To Live pool Bob. 14—_..., 11,386.---------4 11,386 
Exports in January__._______- 610,588] 520,041] 1,269,295 | BOSTON—To Liverpool Feb. 9—-_. --, 200-----.- aaa 7-7 200 
Exports in 6 months__________- 3,749'684| 2,814.027| 3°737.000 | PHILADELPHIA—To Liverpool—Feb. 8—___-, 1,926.----_-__- 1,926 
Port stocks on Jan. 31___-_-. i277 eell 17s0.2te 2aee.tee | ee tee ee sO geree- he. oe Maru, 5,942---_- wir 
Northern spinners’ takings to Feb. 1 1:797.525| 1,781,812) 1.628.516 | TACOMA—To Japan—Feb. 13—Mexico Maru, 1,471_----------- ‘aes 
Southern consumption to Feb. 1 2'085,000, 1,814, 000) 1,540,000 lo Shanghai—Feb. 13—Mexico Maru, 1,300---------------- 1,300 
Overland to Canada for 6 months (in- Total 3,602 
B —s pe overiant, Selick eae 81,008 94 292! 82,374 The am wen - Haw ne a é the f aia Foe ed pak hi to tar ogls ae ic, 
urnt North and South in 6 months 27522! 292 1e particulars of the foregoing shipments for e wee 
Stock at Northern interior markets Jan.31 23,659 16,940 9,871 a lf BC "” ll P ; 
Came in sight during January_.--_----| _ 924,114) 1,051,859) 2,200,089 | arrangec in our usual form, are as follows: 
Amount of crop in sight Jan. 31- 9,350,681; &,278,807| 9,796,131 Great French Hol- —Oth.Europe— Vlad., 
Came in sight balance of season__ --| 4,674,643) 5,271,116 Britain. Ports. land. North. South. &c. Japan. Total. 
ya ae . 12,953 ,450|15,067,247 | New York_-- 1,665 5,900 —__- hats 400 DD nese 065 
Average gross weight of bales__-___- 516.19 513.64) 514.76 | Galveston __-30,919 8&,J38 ae en 4,935 mya once Saeee 
Average net weight of bales_-_- -_. 491.19) 488.64! 489.76 | New Orleans_19,320 eae es aK 2% ee o> Soe 
3runswick ___11,386 erect a, Pte RS Nat re se woias oe 
WORLD’S SUPPLY AND TAKINGS OF COTTON .— ee 1 oan wihe Sele see sees (Seo aHee e050 
The following brief but comprehensive statement indicates | San Francisco /-°— 22-2 22>) IIZD) Ill lo 5942 5942 
at a glance the world’s supply of cotton for the week and | Tacoma ----- i Ee RO _1,300 1471 2,771 
since Aug. 1 for the last two seasons, from all sources from Total ____- 65,416 14,038 __-- 5,335 1,400 7,413 93,602 


which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. 1916-17. 1915-16. 
Week and Season. —— - — 
Week. Season. | Week. Season. 
Visible supply Feb. 9___.-_--- EU lnamaweme 5,954,996) ..---- 


Vise GO, Sececccca=| ween 3,198,251 | 4,664,410 














American in sight to Feb. 16- --| 170,004 9,750,387; 226,919) 8,859,954 
Bombay rece pee to Feb. 15____| 065,000. 1,277,000) 108,000 1,706,000 
Other India shipm’ts to Feb. 15 64,000 138,000) 9,000; 229,000 
Alexandria receipts to Feb. 14- 610,000 590,000! 13 ,000 540,000 
Other supply to Feb. 14*____-- b5, 000 104,000 2,000) 83,000 
i ot Se ee ee 5, 614, 366 15,057 ,638 6. 313, 915) 16, 082,364 
Jeduct— 
Visible supply Feb. 16 soe wecttl 5,268,099 5,268, 099'5 899,265) 5,899,265 
Total takings to Fe sb. 16- a_--.| 346,267) 9,789, 539| 414,650 10,183,099 
Of which American__-.__._- 266,267 7,701,539) 345,650, 7,743,099 
Of which other-______-_--_- $0,000. 2'088:000' *69;000| 2'440,000 


* Embraces rece ipts in Europe from Brazil, Smyrna, Ww est Indies, &c. 

a This total embraces since Aug. 16-17 the total estimated consumption 
by Southern mills 2,273,000 bales in 1915 and 2,026,000 bales in 1915-16— 
takings not being av ailable—and the aggregate amounts taken by Northern 
and foreign spinners 7,516,539 bales in 1916-17 and 8,157,099 bales in 
1915-16, of which 5,428,539 bales and 5,717,099 bales American. 


b Estimated. 
BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Jan. 25 and 


for the season from Aug. 1 for three years have been as follows: 





























1916-17. 1915-16. 1914-15. 
Jan. 25. —_-—_—_- -- ——— — —_-——- ~ 
Receipts at— | Since | Since | Since 
Week. | Aug. 1. | Week. ' Aug. 1. | Week. | Aug. 1. 
I oe oe cee es 92,000.1,078,000 133,000 1,282,000 91,000 594,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Jan. 24 and for the corresponding week 
of the two previous years: 




















The exports to Japan since Aug. 1 have been 372,882 2 bales from Pacific 
ports and 7,310 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 2.25c. asked; Rotterdam, 
3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leghorn, 2.00c. 
noU.; Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 
3.25c.; Gothenburg, 4.25c.; Barcelona, 2.25c. nom.; Lisbon, 2.50c.; Piraeus, 
2.75c.; Oporto, 2.75c.; Marseilles, 2.00c.; Japan, 2.00c.; Shanghai, 2.00c.; 
Viadivostok, 2.50c. 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 26. Feb. 2. Feb. 9. Feb. 16. 

Bales <6 (06 Week... 2s ececcccce 31,000 42, 000 36,000 37,000 
Of which speculators took____- 3,009 2,000 Lo = wea 
Of which exporters took _____- 3,000 4,000 400 et ahaa te 
ene, See, fe eee 25,000 33,000 29,000 29,000 
pS Ra 36,000 7,000 400 14,000 
| Ee eee 80,000 69,000 94,000 &6 ,000 
po Eee Se aa 852,000 884,000 881,000 883,000 
Of which American_________-_ 726,000 738,000 742,000 742,000 
Total imports of the week_____- 131,000 62,000 91,000 102,000 
Of whiten American.......... 111,000 43.000 80,000 65,000 
pS ee eer 296,000 297,000 253,000 --.---- 
Of which American._________- 185,000 183,000 123,000 --.-..-- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Saturday. | Monday. Tuesday. W edne sday.| Thursday. Friday. 
Market, /[{ Fair Fair 
12:15 Fair Moderate business | Good business 
|e” request. demand. doing. demand. doing. 
Mid.Upl'ds 10.75 10.84 11.18 10.88 10.86 
OS eee HOLI- 8,000 8,000 8,000 10,000 8,000 
DAY. 1,000 1,000 1,000 1,000 


Spec. &exp. 1,000 | 


Futures. | Quietunch. Steady Quiet Quiet, 
Market | Quiet. tol pt. 17@25 pts.\11@14 pts.| 6 points 
opened || | advance. | advance. | decline. | decline. 
| | 
Market {| |; Firm Firm unch. Barely st’ y| Quiet Quiet, 
Closed 4) 16@23 pts. to 14 pts. 10@19 pts.|11@27 pts./11@14 pts. 
{J | advance. advance. | advance. | decline. | decline. 





















































shana, Kav. 1916-17. 1915-16. || 1914-15. The prices of futures at Liverpool for each day are given 
seni | below. Prices are on the basis of upland, good ordinary 
Receipts (cantars)— | {| clause, unless otherwise stated. 
This week__..__-____-- 92,204 || — 103,053 || 304,083 , a Of 
Sines Aug, 1... ......-- | 4,095,884 3,714,302 || 4,242,692 | lee 
a eerie a | Sat. | Mon. |: Tues. Wed. | Thurs. Fri. 
: | : >. 10 mee — ———- 
Since || Since Since 112% 12%4| 12% j124 4 12%) 4 |12%) 4 {123 5 
Exports (bales) — Week.|Aug. 1.|| Week. ‘Aug. A. | Week. Aug. ha Feh? 16. \p.m.'p.m.| p.m. p. eR p.m.p.m.p.m.\p.m.' p.m. p.m. \P. m. p.m. 
To Liverpool___...._-.- 7,922 Tae oaallit gas 148, 090 3. 985) 93, 974 | Stet 2 12 ad: | d.|d.|d.|d.|d.|d.{|d.|d. 
To Manchester --_.-._--| 6,402] 94,104 173) 76,121 288) 88.589 February_ |10 33 38 |42 (52 (76 |70 |46 (43 |44 {31 
To Continent and India_| 3,995) 75,446/\11, 134! $4. 554 | 4167118, 201 | Mar.-Apr 10 28 33 |37 47 71 65 |'51 (39 |40 {25 
TO Amerie... ces 9,115} 78,885!) 9, 050) 116,706 | 6, 006 | 73,367 | May-June} HOLI- |10 19 24 \27 36 60 (54 (34 (382 1/33 #|18 
- } July-Aug_| DAY. {10 10 14 |18 |25 50 |44 (25 |23 |25 |09 
Total exporte........| 27 434 1388, 431 41 ,687 1435, 471 32 446) 374, 131 | Oct.-Nov : 60 61 (|62 (63 (80 |74 ‘63 (|62 (|64 (|50 
— = ——~- — ——nene | Jan.-Feb .| 1950 50 {50 (|50 (65 /60 (51 |49 152 (38 
Note.—A cantar is 99 lbs. Egy] ptian 1 bales » weigh about 7 50. Ibs. 
on ae statement shows foes the r } receipts for the week ending Jan. 24 were Ss 
04 cantars and the foreign shipments 27,434 bales. BREADSTUFFS 
MANCHESTER MARKET.—Our report received by Friday Night. Feb. 16 1917 
cable to-night from Manchester states that there is little aay eer, «ee. he 


business passing and that the tendency is towards an easing 
in prices for cloths. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 




















| 1916-17, 1915-16. 

| 8% lbs. Shirt- |Cot'n 834 ibs. Shirt- \Cot'n 

32s Cop | ings, common |Mid.! 328 Cop ings, common |Mid. 

Twist. | to finest. Up's. Twtst. to finest. |Up's. 

Dec.) 4. a. |s. 8. ad. da. | a, d.|s. da. 8. 4.| a. 
3 16% @ 17% - cseu ns ae 63 12 @ 12%'6 9 @810 | 7.92 
5 |16% @ 17%|9 44@11 10% 110. 96 13 13%|7 9 910 | 8.22 
12 174% @ 18%|9 44@11 10%/11.11 1254 @ 13% 7 9 @o 10 | 8.06 
19 |16% @ 17%|96 G@12 14 10.9412% @ 13%|7 9 @9 10 | 8.09 
38 16K G@ ner @12 0 |10.91, 12% @ 134/17 6 9 | 7.93 
2|16% @ 17%94 @12 0 (10.33 12 13%'7 4% @9 7%| 7.89 
9 |15% @ 1674/9 246 @ 11 10 |10.00 1384 e 1355/7 3° oo 534| 8.06 
16 115% @ 16419 1%@11 9 /|10.8612% @ 13%17 1%@9 3 7.82 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 93,602 bales. The shipments in detail, as made 


Flour has been quiet, owing to bad railroad traffic con- 
ditions, and the threatening outlook for the foreign trade 
owing to the submarine campaign. The difficulty of mak- 
ing deliveries is so great that trade has at times come almost 
to a halt. Not only are shipments much delayed but in- 
creased storage charges also militate against business. On 
Feb. 15 a decrease in the time of free storage went into 
effect, and certainly this did not help matters. Europe 
would like to buy American flour. Certainly there are in- 
quiries here from Great Britain and France on at least a 
moderate scale. Also it is said that a cargo of flour recently 
sold to Greece is about to be cleared. In Liverpool flour 
has been firm with only moderate supplies. American 
shipments have recently been increasing it is true, but the 
Continental demand is large and persistent in addition to 
the British requirements. On Thursday there was a rumor 
that the British Government will restrict imports, for the 
time being at any rate,to foodstuffs and amunition. This 
looks as_ though there might perhaps be a better ocean 
freight situation before long with an increased export busi- 
ness in flour. The total output last week at Minneapolis, 





up from mail and telegraphic returns, are as follows: 


Duluth and Milwaukee was 243,000 barrels, against 243,000 
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in the previous week, and 386,000 in the same week last 
year. Thirty railroads are now trying to end the acute 
freight blockade. 

Wheat advanced some 7)4 cents early in the week, but 
reacted sharply later on. It is the old trouble of ear shortage 
and the fear of submarine dangers. There was a rumor that 
the British Government, for a time at least, will limit im- 
ports to foodstuffs and munitions. If that is so, the export 
outlook may shortly improve. But of course this does not 
affect railroad embargoes and the great scarcity of cars 
everywhere in this country. That is really where the shoe 
pinches hardest. In general, too, the political news during 
the week has been more or less of a damper on business. 
Export business has fallen off to practically nothing. Be- 
sides, there has been rain and snow over parts of the South- 
west. This has been taken as improving the crop outlook. 
Some reports, however, state that supplies of wheat in hands 
of farmers, millers and country elevators are only about 
half as large as on March 1 last year. Also the crop reports 
from most sections west of the Missouri River have been 
unfavorable owing to dry weather and a lack of snow cover- 
ing, coincident with unusually low temperatures. Besides, 
the visible supply has decreased more than was expected. 
It fell off 833,000 bushels last week, as against an increase 
in the same week last year of 619, 000 bushels. The total in 
the United States is, therefore, only 47,887,000 bushels, 
against 66,499,000 at the same time last year. If we in- 
clude Canada, the total supply is 146,563,000 bushels, 
or about 20, 000, 000 bushels less than a year ago. So 
that it will be seen that there are some distinctly bullish fac- 
tors, even apart from the admitted fact that European sup- 
plies need replenishing in a year of bad harvests. In Italy 
the weather has been wet and cold with little snow 
protection. Native supplies there are moderate and arrivals 
of foreign wheat light, while at interior points Italian prices 
are higher. In France the agricultural outlook is bad. The 
weather has been against crops, and to make matters worse, 
labor is scarce, thus preventing proper cultivation. Need- 
less to say the estimates of the French crops are low. Ar- 
rivals of foreign wheat in France are increasing, but French 
buyers find it difficult to purchase for distant delivery. In 
the United Kingdom the weather has been unfavorable and 
the crop prospects cause apprehension. In Russia the 
weather has continued very cold and the snow covering has 
been scanty Over an important area. Meantime, the Rus- 
sian consumption is large. That, of course, means that 
stocks are decreasing rapidly, even though exports from Rus- 
sia are small. It is pretty much the same story over all 
Europe. Holland, for instance, reports crop prospects poor. 
The importations into that country will have to be large. 
In the Balkan States it is not surprising to learn that crop 
prospects are of the poorest. In fact they are called negli- 
gible. Military operations there have of course greatly de- 
layed planting. To make matters worse, good seed is scarce 
and the weather has been unfavorable, heavy rains being 
followed by heavy snows. In Spain the outlook, it is true, 
is called generally favorable, but rain is needed. In Austra- 
lia harvesting is late, owing ‘partly to heavy rains and floods, 
though the weather is now better. Even in North Africa 
crop prospects are unfavorable. In short, just when the 
world needs bountiful harvests, they are small and the situa- 
tion is aggravated by a partial breakdown of transportation 
facilities in the United States, and the worldwide scarcity 
and dearness of ocean freights, coincident with the dangers 
from submarines. To-day prices ended lower, with no ex- 
port business. Thirty railroads have taken action looking 
to the moving of grain and flour freight cars eastward. Two 
50-car trainloads each day from Minneapolis have been ar- 
ranged for. But an export embargo has been initiated and 
it is to continue until vessels have cleared away part of the 
"igen gia freight at the seaports. Prices are higher for 
the week 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

a an a acne ay ie eal Cla, «n-. BOl. 20) 200% 201 203 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery is elevator -cts_174% Holi- 173% 171% 174% 173% 
July delivery in elevator___-_---- 14934 day. 148% 147% 149% 148% 
September delivery in ae vator_...139% 137% 13744 139% 137% 
Indian corn advanced somewhat early in the week, but 


reacted later. Car shortage, railroad embargoes, 
marines, have been the unfortunate features. 
put an effectual damper on trade. They have neutralized 
the bullish factors. Stocks are, it is true, not increasing so 
rapidly as they were a year ago, and the visible supply is 
only 11,896,000 bushels, against 17,419,000 bushels a year 
ago. North American available supplie s make up a total of 
14,071,000 bushels, against 20,462,000 bushels a year ago, 
and 44,359, 000 bushels in 1915. They increased last week 
1,487,000 bushels, against 1,674,000 bushels in the same week 
last year. In Argentina, despite some improvement in crop 
prospects in the southern portion, due to beneficial rains, 
the general outlook is bad, owing to protracted drought, 
especially in the central and northern parts of the country. 
Cutting time in Argentina is approaching, but it looks now 
like a very disappointing harvest. In Argentina trade has 
been quiet, owing partly to the improved outlook in the 
South. In this country, country offerings have been light. 
But at Chicago elevator companies have been selling, owing 
to the paralysis of railroad facilities. Yet Europe wants 
American corn, owing to the poor harvests in Argentina. 


and sub- 
They have 








In Liverpool prices have been higher with moderate world 
shipments and new export offerings small. To-day prices 
advanced at one time, but ended lower and they are slightly 
lower for the week. 


DAILY CLOSING PRICES OF aiee a CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
ICL 2 DOMOW sic orn ee owas cts_117 Hol. 115% 114% 115% 115% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
. Sat. Mon. Tues. Wed.Thurs. _ Fri. 
May delivery in elevator__-___- cts_10244 Holi- 101% 100 4) 101% 101 
July delivery in elevator_______-- 10034 day. 100 99% 100% 99% 


Oats advanced. The visible supply in this country is dis- 
appearing more rapidly than it did a yearago. The decrease 
last week was 1,042,000 bushels, against an increase in the 
same week last year of 196,000 bushels. Argentina reports 
oats in light supply with holders very firm. Latterly there 
has been a better cash demand at Eastern markets in this 
country. Stocks there are generally down to a rather low 
stage. On the other hand, however, there is no rubbing out 
the fact that the visible supply in this country is, after all 
more than double what it was a yearago. It is now 41,633,- 
600 bushels, against 19,769,000 bushels at this time in 1916. 
Liverpool reports prices steady but trade dull. It adds that 
recent purchases were liberal and that traders are now 
awaiting more favorable shipping conditions before renewing 
purchases. They further state that arrivals at Liverpool 
are fair and the consumption moderate. Rye and barley 
at Liverpool have been strong with light supplies and very 
moderate world’s shipments. Here rye has advanced and 
barley has been very firm, though no export business has 
been repented in either. The great drawback this week as 
regards oats and other cereals has been the bad ear situa- 
tion and the forbidding outlook on the high seas. Very little, 
if any, export business has been reported. The rise has been 
more in sympathy with that in other grain than for any other 
cause. Latterly oats prices have been easier in Argentina. 
To-day prices closed lower, but they are higher for the week. 
It is said that the United States Government has bought 
2,000,000 bushels. 





DAILY CLOSING PRICES OF Ogee IN NEW YORK. 
Sat. Mon. Tues. Wed Thurs. Fri. 
Standards _._-- _cts_69'% @70 Holi- 69% 69% 70%@71% 73 
No. 2 white_ -- ssse, sO. Gay, 70 70 71 @72 73% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wet: Thurs, Fri. 
May delivery in elevator_--—--- cts. 56% Holi- 55% 553 57% 56% 
July delivery in elevator_._....._- 55 day. 54% 543 55% 54% 
The following are closing quotations: 
FLOUR. 
Winter, low grades_...$7 00@$7 50 opring. low grades ___.$6 $0687 00 
Winter patents aa as as gala 8 85@ 910 straights, sacks. 8 88 3 00 
Winter straights 8 75| Kansas clears, sacks... 7 50 s 25 
/ "eee 8 40} City petente a eae wha ei 0 00 
Spring patents_._._--- D 2b) vO SHOUD 2c ccsccnwecce 7 00@ 7 50 
Spring straights 8 90| Buckwheat flour_.__.- 4 25 
Spring clears..........- 8 25| Graham flour._....--- 6 50@ 7 50 
GRAIN. 
Whess. oe bushel—f. o. b.— Corn, per bushel— 
ing, tg 1, new___-$2 13 No. 2 mixed____._- es 
Sag oN . eee see No. 2 yellow kiln dried” '31 153 
NSP ea °NO. 2, new... 203 No. 3 yellow ............ 115% 
Hard winter, No. 2_-.__- 2 03 DE cnsanamaccsane 136% 
Oats, per bushel, new— cts. Rye, per bushel— 

Standard a aca aadh ahah 73 New York_-_-.--- c. t. f. $1 57 
MG, 6. WO. . cccewecs = 73% a Ce $1.57 
ie, 2. ME, . cneaenes 72% | Barley, malting...._-. f 51 40 
WO. 4. WhO. <ocnccce--- 72 Barley. feeding_____- 





The statements of the movement of breadstuffs m alas 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 

since Aug. 1 for each of the last three years have been: 





W heat. 


Flour. Corn. Oats. 


Receipts at— 


bbls 196lbs bush. 60 lbs. bush. 


Barley. Rye. 








56 lbs. bush. 32 lbs. bush.48lbs. bush .56lbs. 














Chicago ..... 121,000 770,000 =1,760,000 = 1,788,000 316,000 56,000 
Minneapolis -_| ------ 671,000 47,000 90,000 151,000 30,000 
Pi onsssl oneeun ook) | 8,000 56,000 40,000 
Milwaukee -- 5,000 100,000 283,000 296,000 171,000 24,000 
HOGS nen cate aa 59,000 73,000 eect) Ogre 
Detroit_-_---- 6,000 103,000 122,000 UR, RE eg: 
Cleveland --- 6,000 1,000 34,000 8 2,000 
St. Louis.--.- 61,000 619,000 591,000 428,000 9,000 10,000 
Poorta ...... 17,000 11,000 626,000 103,000 32,000 6,000 
Kansas City.| ------ 898,000 292,000 Oh  seeneut © ~ascthook 
OE SRE SS Mee on 395,000 393,000 Pee eee Cg 
Tot. wk. 1917 216,000 3,795,000 4,221,000 3,109,000 735,000 168,000 
Same wk.1916 331,000 5,697,000 7,126,000 3,782,000 1,434,000 181,000 
Same wk.1915 438,000 5,050,000 5,683,000 4,205,000 1,836,000) 261,000 
Since Aug. 1- 

1916-17 ... 10,191,000 249,517,000 122,886,000 172,290 ,000 63 ,694,000 16,973 ,000 

1915-16 ... 11,685,000 360,200,000 122,282,000 169,863,000 77,599 ,00017,281 ,000 

1914-15 ... 11,920,000 302,646,000 167,408,000 184,381 ,000 63,691 ,000'16,828,000 





; ae receipts of flour and grain at the seaboard ports for 
the week ended Feb. 10 1917 follow: 























Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushee: = ~Bushéls:* * BitShels. 
New York_-- 116,000 1,405,000 567,000 552,000 415,000 13,000 
Portiand,Me.|_ ----- 622,000 100,000 ie! aecacet anneue 
Pniladelphia - 23,000 460,000 195,000) 293,000 1,000 13,000 
Baltimore --.- 45,000 797,000 646,000, 255,000 55,000 139,000 
W'port NewS.|  «<<6-2| <seces| senccri ee ee ee 
Mobile __--- 2 —— 25,000 Se an cee 
New Orleans* 75,000 522,000 122,000) SON NESS Se epee 
Galveston...)  <«<se«+- 424,000 RES a eee ee Meee 
Montreal - - - - 6,000 187,000 1,000) 64,000 MM © « eiwedo 
Boston __---- 31,000 121,000 16,000 79,000 1,000 1,000 
De Arther..,) cescaee PS ere > Se 
; j 

Tot. wk.1917 302,000 4,691,000 1,714,000; 2,153,000, 482,000 166,000 
SinceJan.1'17 2,162,000 28,116,000 10,837,000) 12,546,000 3,093,000 1,826,000 
Week 1916... 556,000 6,748,000 1,101,000) 2,24 06,000, 239,000 


8,000, 8 
SinceJan.1'16 4,095,000 46,409,000 6,266,000' 14,294,000’ 4,852,000 2,155,000 








*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 


ending Feb. 10 are show D in the annexe ed stateme nt: 








| Rye 














| Wheat Corn. | Flour.| Oats. Barley.| Peas. 
E ‘zporis from— | bushels. | bushels. | barrels., bushels. |bushels. bushels .| bushels. 
tes © —— ——$—! — | —___—__ | _——— re a 
New York err 1,405,071, 243,675 60,85 9} 217,543) nates 164 135 
Portland, Me_----| 622,000 100,000 one i til 
DONO. cicsunwne | 64,006 ‘ 277 40 ,000| 10,249 st tase 
Philadelphia - - - - -- | 360,000 99,000 56,000 ; Matick 
Baltimore . > | 544,489 610,713 117,047 438,316, 75,000 
Newport News rae é : — 86 4, 000 és 
Mobile } 25,000 6,000 4,000 BE Re BER 
New Orleans - - - 2,074,000 292,000 54,000 10,000} - 139,000 are 
Galveston __..--- a 72,000 ows 2,000 ese nee s ‘a 
Port Arthur. ---- | 153,000; ------| ----| ----- Suen 
Total week_-_--/|5,294,560 1, 370, 388 296, 183 1,135, 543 438, 316 224, 413 135 
WOGK. B9lOcsecnws “\6. 934,229 841,568 280,993 1,980,1961258,202 851,796) 1,500 





~ The destination of these exports for the week and since 


July 1 1916 is as below: 
| 

















} Flour. W heat. Corn. 
Erports for Week_\---—__—- ———— eres ame 
and Since | Week Since Week | Since Week Since 
July 1 to— \Feb. 10 July 1 Feb. 10 July 1 Feb. 10 July 1 
} 1917. 1916. 1917. 1916. 1917. 1915. 
|Barrels., Barrels. Bushels. Bushels Bushels. | Bushels. 
United Kingdom_! 30,991! 2,759,368, 3,040,636, 80,689,826 714,255 15,256,57 
Continent - - _.1174,876 3,825,926) 2,251,504| 97,710, th 610,713 11,764,341 
So. & Cent. Amer.| 34,070) 1,044,230 2,420 163,3 200 6,946,667 
West Indies_- 54,242, 1,380,555 pees 12098 44,615 1,724,402 
Brit.No.Am.Cols_| 277 9,853 Rey aeaae 2,010 
Other countries_- 1.727 137, 940) 19,660 605 3,201 
eal, Rete ROS FENN Pannen ere, ern oon 
: ea 1296,183 9,157 ‘872, 3,294,560 178,595,496 1,370,388 29,465,192 
Total 191 5-16. 1280; 793 9,262 686 6, 1934, 229 205,740,692 


841,568'11,250,966 





~ ‘The war s shipments « of wheat ¢ 
ending Feb. 10 1917 and since July 
shown in the following: 





and corn for the week 
1 1916 and 1915 are 





Wheat. Corn. 
Exports. |__*1916-17..—~«| «1915-16. «1916-17. «dG 15-16. 
Week | Since Since | Week | Since | Since 
Feb. 10. July 1. July 1. Feb. 10. July 1. July 1. 
— | Busnets. | Bushels. | Bushets. Bushels. _Bushels.  Bushels. 


North Amer*} 5,488,000 238,140,000 276,382,000 1,558,000 29,453,000 8,996,000 


DP caveat asaae 6,262,000 3,608,000 281,000 --- 3 
Danube _--- eae ~ ; 

Argentina - 2,072,000 46,811,000 10,928,000 1,146,000 83, 750, ocol 23, 857, 000 
Australia _- 720,000) 27,340,000 6,680,000 Pat ON PRESS SIE! 
India 344,000 22,948,000 8,648,000 


Oth. countr’s 64,000 5,247,000 


2,800, 000 1 17 064, 000 138, 100, 000 
* North America. —The Cant adian G eee has offic: ully prohibited the issu- 
ance of both manifests and exports until after ten days. ‘This is effective during 
the continuance of the war. a Revised. 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


*< 000 8, si, ae 


4,171,000, 5,376,000 


‘8, 688, 000: 345 »,672 ,000 311 622,000 





TOM «wen 














id heat. Corn. 
United United 

Kingdom. | Continent Totat. K tngdom. ( ‘ontinen' nt.| Total. 

Bushels. Bushels. | Bus hels. Bushels. ~ Bushels. | Bus nels. 
Feb. 10 1917__|Not availa ble | 
Feb. 3 1917__|Not availa ble | 
Feb. 12 1916- iiiene ks 43,984,000; -...---- _|18,207,000 
Feb. 13 1915 40, 792,000 eS _ 23,308,000 





The visible “supply “of grain, 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 10 1917 was as follows: 


GRAIN STOCKS. 
Wheat. 


Corn, Oats. Rye. Barley. 
United States— bush. bush. bush, bush. bush. 
Po a eee 1,647,000 886,000 514,000 58,000 625,000 
ON ERE ee 212,000 150,000 54,000 86,000 1,000 
Philadelphia ......-.-.-- 1,193,000 289,000 138,000 34,000 53,000 
BOUMOe.... .--ccs-e- 1,830,000 704,000 257,000 222,000 550,000 
Newport News. ----.---- 36,000 83,000 8 ee ee 
New Orleans. ...-~.--+-- . 2,086,000 1,374,000 Chee <necue 117,000 
. ceneenone 2,298,000 14,000 papel ps: ac 
ke 7,795,000 44,000 1,834,000 122 000 774,000 
rN ae a od ie ae 826,000 mynas 597,000 516, 000 48,000 
Ne oe 1,271,000 281,000 410,000 5,000 acai, ths 
ee EES er 453,000 260,000 269,000 41 "000 Secale 
aS ae 3,859,000 3,949,000 18,796,000 242,000 506,000 
“ae BENE ee a 269,000 2,288,000  -...--- Sea 
Milwaukee. NS ee . 1,147,000 425,000 1,357,000 204,000 730,000 
OS Lina? ol eee 203,000 326,000 eesinua aie Soares 
lie aS aR ever . 5,961,000 a pat 1,259,000 417,000 501,000 
Minneapolis_ - - - - - - - __ 12,366,000 206,000 7,015,000 563,000 1,027,000 
a; aa 2 Pee 321,000 598,000 14,000 1,000 
Kansas City.....-.-..-. _ 7,946,000 430,000 3,447,000 123,000 jauwreee 
Peorla........- se. 13,000 145,000 ee! 8 “cscnck 8 axesiew 
Indianapolis. __-~-- 274,000 714,000 ON ee 
i Sat a ae oe 1,116,000 1,149,000 999,000 63,000 8,000 








Total Feb. 10 1917-__- 47,887 000 $i, 896 ,000 41,633,000 2,269,000 4,941, 000 
Total Feb. 3 1917...-.-- 48,720,000 10,671,000 42,675,000 2,225,000 4,611,000 
Total Feb. 12 1916... --- 66,499,000 17,419,000 19,769,000 3,197,000 3,214,000 | 
Total Feb. 13 1915---- 


53,572,000 40,110,000 32,967,000 1,518,000 3,888,000 
" Note —Bonded grain not included above: Wheat, 2,122,000 bushels at New York, 
46,000 at Baltimore, 55,000 Philadelphia, 146,000 Boston, 2,922,000 Buffalo, 
9,845,000 Buffalo afloat, 1,756,000 Duluth; total, 16,992,000 bushels, against 
10,526,000 bushels in 1916. Oats, 669.000 New York, 27,000 Boston, 691,000 
Duluth, 774,000 Buffalo; total, 2,161,000 bushels, against 1,675,000 in 1916; and 
barley, 256,000 New York, 2,000 Baltimore, 136,000 Duluth, 264,000 Buffalo 
afloat; total, 654,000, against 147,000 in 1916. 














comprising the stocks in | i 








Canadian— 

or 712,000 19,000 3,370,000 17,000 156,000 | 

Ft. William & Pt. Arthur..22,802,000 _. --- 11,796,000 eudewe. —iteane 
<a ay. Sanee-  wnemox iP eae roe 

Other Canadian-_-_.---..-- 11 081 ee TR -cuctauy.. denen 
Total Feb. 10 1917__._-_- 34,684,000 19,000 23,090,000 17,000 156,000 
Total Feb. 3 1917_.-.-- 31,590,000 17,000 23,203,000 18,000 147,000 
Total Feb. 12 1916_____-_ 31,097,000 10,000 15,418,000 26,000 181,000 
Total Feb. 13 1915__..-- 12,061,000 120,000 5,705,000 16,000 264,000 
Summary— 

I a co oe de ala 47,887,000 11,896,000 41,633,000 2,269,000 4,941,000 

Canadian ....-.- Ere 17,000 2,309,000 17,000 156,000 
Total Feb. 10 1917__-_-_-- 82,571,000 11,913,000 43,942,000 2,286,000 5,097,000 
Total Feb. 3 1917_--.-.-- 80,310,000 10,688,000 65,878,000 2,243,000 4,758,000 
Total Feb. 12 1916____-- 47,596,000 17,429,000 35,187,000 3,223,000 3,395,000 
Total Feb. 13 1915_-.---- 65,633,000 40,230,000 38,672,000 1,534,000 4,152,000 





THE DRY GOODS TRADE 
New York, Friday Night, Feb. 16 1917. 

In the absence of further unsettling developments in the 
international situation during the week, drygoods markets 
have become adjusted to the new conditions. Weak spots 
have been eliminated and there is a distinctly firmer tone in 
all quarters. The fear that there would be a reaction in 
values has disappeared and buyers are taking renewed in- 
terest in all offerings. While there is marked hesitancy in 
operations for future account, it is due as much to con- 
servatism on the part of manufacturers as to lack of confi- 
dence upon the part of buyers. A good demand is reported 
for spring and summer fabrics and buyers seem to be in need 
of goods to complete their stocks. Cotton wash fabrics are 
selling better than had been expected, demand having been 
stimulated by the shortage of linens and other imported 
fabrics. All goods made from imported raw materials have 
shown a strong tendency, while the probability of war, result- 
ing from the severance of diplomatic relations, has caused 
greater interest in domestic fabrics. Cotton goods manu- 
facturers are reassured by the firmness in cotton futures and 
varns and have replaced many lines which they had with- 
drawn, owing to the uncertainty of the past week or so. 
Mill operators are looking into their production closely in 
order to ascertain to just what extent they can participate 
in Government contracts, which are expected to be opened 
soon. Makers of duck ‘and canvas are getting all their 
machinery in shape to handle as much business as possible, 
while woolen manufacturers are in daily expectation of large 
Government purchases of uniform materials, blankets, 
underwear, hosiery, &e. It is generally believed that the 
requirements of the Gove omens can be met without seriously 
affecting civilian contract Late in the week a report 
reached the trade that the ‘Seva nt was about to enter 
the market for $40,000,000 worth of tentage and uniform 
materials. It is believed that wool supplies for Government 
contracts could be obtained without difficulty, as such sup- 
plies would be willingly released from abroad. Export 
business to South America continues uninterrupted, but 
European shipments are held back by the suspension of 
transatlantic shipping. The unsettled political situation in 
Cuba has stopped business for that country, but shipments 
are expected to be resumed in the near future. 

DOMESTIC COTTON GOODS.—Staple cottons, while 
not active, are much firmer than a week ago. E arly in the 
week further declines were recorded in some counts of gray 


goods, but as the week progressed a firmer tone developed, 
and at the close, many lines had been re placed at former 
prices. In primary quarters goods are being bought to fill 


immediate requirements, but little business of a forward 
nature is being done. Many houses are short of | spot sup- 
plies and unable to secure shipments from mills, which are 
long overdue. Scarcity of supplies and high operating costs 
are the chief factors in maintaining values, regardless of the 
effect of the international situation. The firmness displayed 
in the cotton and yarn markets is strengthening values in 
finished goods. There is a large attendance of re tail buyers, 
who are making spot purchases of white goods, colored w ash 
fabrics and ready-to-wear lines. Manufacturers of coarse 


‘cottons are preparing to participate in large Government 


contracts and speculators, anticipating the Government 
requirements, are accumulating stocks of goods in all quar- 
ters. Gray goods, 38 14-inch standard, are quoted at 7 %e. 
WOOLEN GOODS.—The raw wool trade 
disturbed by the German situation and a further shortage 
in supplies is looked for. Advances of tive to ten cents per 
pound have been named on certain grades, the effect of which 
is being shown in the firmer tone displayed by manufactured 
goods. Business in fall lines is quiet, as mills are poorly 
covered ahead on raw material and buyers are conservative 
in placing advance business when values are so uncertain. 
Clothiers, while calling for samples of fall goods, are not 
placing many orders. Spring and summer lines are not much 
affected by the war scare. A good demand is reported for 
sheer fabrics and supplies are becoming short in many quar- 
ters. There is a pronounced demand for goods suitable for 


continues to be 


| separate skirts, in plaids and stripes and serge weaves, with 


less interest shown in plain goods for tailor-made suitings. 


FOREIGN DRY GOODS.—Conditions in the linen trade 
are unimproved and the shortage of supplies is becoming a 
serious factor. Houses having stocks are conserving them 
and distributing sales as much as possible, in order to satisfy 
all their customers. On the other hand, buyers are anxious 
to cover future requirements, anticipating a further suspen- 
sion of imports, should there be war between the United 
States and Germany. Domestic cottons suitable for the 
replacement of linens are being more extensively used by 
many linen houses in an effort to satisfy and hold their cus- 
tomers. Medium priced lines of household linens are almost 


. exhausted, seriously hurting many linen houses where such 


business constitutes the bulk of their trade in normal times 


There is little change noted in the market for burlaps, pend- 
ing further developments in the international situation. 
, Business continues fairly active, with the undertone firm. 
| Light weights are quoted at 8.35¢c. to 8.50ce. and heavy 
weights at 9.65c. to 9.75c. 
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STATE AND City DEPARTMENT. 





News Items. 


British Government.—Prospectus of New War Loan.— 
On pages 530 and 531 of last week’s issu e of our paper we 
published the prospectus of Great Britain’s new war loan. 

Securities Serving as Collateral for $250 ,000,000 Loan.— 
See complete list in our editorial columns this week. 


Canadian Bond Market.— Review of 1916.—The review 
of the bond market in Canada for 1916 by E. R. Wood, 
President of the Dominion Securities Corporation, Ltd., 
shows that the total bond borrowings in 1916, exclusive of the 
Dominion Government’s $100,000,000 war loan made in 
September, were $216,917,362. This compares with $241,- 
$92,871 in 1915 (being exclusive of the $100,000 ,000 war 
loan), $272,935,067 in 1914 and $73,795,295 in 1913 
The following summary shows the amounts of each class of 
bonds sold during last year and what proportion was taken 
by Canada, the United States and Great Britain. Com- 
parative figures for 1915 are also reported below: 


Summary for 1916. 
Amount —Country 





Where Placed— 











Borrowed. C 7anGeas. United States. Gt. Britain. 

Kind of Security— $ $ $ 
Dominion & Provinces_208,621,933 86,8 20, Re ket te ee. «cacacus 
SS a eee 49,893,763 14,095,014 35,798,749 _______- 
ae Pa? 5 | as eS 2) 
*Public service corp'ns_ 22,950.000 1,990,000 20,960,000 —_______- 
Miscell. corporations _-__ 19) 531,666 3,440,000 11,225, 000 4,866,666 
Total 1916_________ 2316, 917, 362 2 106, 375, 014 205, 675,682 4, 866, 666 


100° Z 33.56% 64.89% 1.55% 





z Including $100,000,000 war loan. 
* Including Canadian companies operating in other countries. 


Summary for 1915. 
Amount -———Country Where Placed———— 
Borrowed. Canada. United States. Gt. Britain. 
bd 
500 24,333,333 
32'455.396 A 
17,500,000 20,415,655 
750,000 me Os 
160,009 


390,000 
“44 4, 908, 998 


Kind of Security— 
Dominion & Provinces- a 814,133 1° ,603,300 80,877, 
Municipal 508,073 34,052,677 
Railway - - - 37 "O15 »,665 
Public service corp’ns__ 10,225,000 2,475,000 
Miscell. corporations... 8,050,000 2,500,000 


14! 18, 630,977 977 


337,512,871 
Canadian corporations { 


14: 972,896 





oper. abroad (Barce-{ 4,380,000 SEG H00 2555255: 3,580,000 
lona Tr. L. & P. Co.) | 

341,892 87 1 149,430,977 143,972,896 48,488,998 

100 43.71% 42.11% 14.18% 


a Including $100,000,000 war loan. 


Mr. Wood in commenting upon the 1916 results has the 
following to say: 

In the first place a reduction of approximately $25,000,000 in our total 
borrowings is substantial evidence that the advice of our leading bankers 
and financiers last year regarding economy in capital expenditure at this 
critical period, was not givenin vain. It will be observed that Government 
municipal and railway issues in 1916 were both substantially below the 
corresponding amounts for the _— ious year. On the other hand, public 
service corporation and miscellaneous issues in 1916 exceeded the 1915 
totals by $8,300,000 and $11,500,000, respectively. Re-financing explains 
the former to a large extent, and the latter is largely attributable to the 
impetus given to the business of industrial concerns by the enormous muni- 
tions orders placed in this country. The disbursements of the Imperial 
Munitions Board alone, during 1916, approximated $320,000,000. 

Great Britain, which’ in the vears 1913-14-15 absorbed our bonds to an 
amount exceeding $511,950,000 (excluding the Dominion Government 
$100.000,000 credit) an average of $170,650,000 per annum, took in 1916 
our securities to the insignificant total of $4,866,666. This was for the 
purpose of enabling the British Vickers Shipbuilding concern to establish 
a Canadian branch at Montreal. 

Canadians purchased nearly $43,100,000 less of the year’s issues for 
their own account in 1916 than in 1915, partly because the funds of many 
wealthy investors were being utilized to a much greater extent in financing 
their increasing business and partly because of the tempting possibilities 
in the stock market, to which the rapid and steady rise of many issues 
(particularly industrials) attracted many millions. It should be noted, 
however, that in addition to the 1916 issues, Canadians during the past 
twelve months have bought back parts of previous Londonissues toan 
amount we may safely estimate at $24,000,000. 

United States investors took Canadian issues of 1916 to an amount ex- 
ceeding that of 1915 by $61,700,000, an exceedingly satisfactory develop- 
ment of our security business with the great Republic, and one which 
augurs well for our financial future there. This figure, it should be re- 
membered, does not take into aconsnt redistribution of old Canadian 
issues in the American market both by Canada and London which would 
undoubtedly total at least $16,000,000 during 1916. It is, therefore, 
reason: able to estimate that United States investors have taken at least 
$221,675,000 of our bonds during the past twelve months. 

The phenome *nal amount of funds thus made available there for invest- 
ment, the attractive returns from Canadian securities and the excellent 
record which our bonds enjoy, account for their favorable reception in 
the American market. This result is all the more gratifying to us as 
Canadians in view of the fact that since the commencement of the European 
war the United States have repurchased approximately $2,000,000,000 
of their own securities from Europe and advanced over $2,300,000,000 to 
belligerent and neutral countries. 


Colorado.—Official Vote at General Election Announced.— 
Of the seven propositions (two of which were proposed con- 


stitutional amendments) voted upon at the general election 
on Nov. 7 (V. 103, p. 1442), only three were successful. 
The official vote ‘‘for’’ and ‘‘against’’ each measure was as 
follows: 

No. 1. Amendment, to he constitution relating to the civil service of the 
State. Vote: 62.458 ‘for’ to 96,561 ‘‘against.’ 

No. 2. Amendm: mt to the constitution re ‘lating to the manufacture and 
sale of beer. Vote: 77,345 ‘‘for’’ to 163,134 ‘against.’ 

No. 3. Proposed law providing for the care and treatment for all the 
msane. Vote: 164,220 “for” to 39,415 ‘‘against.’ 

No. 4. Propos: ad law abolishing the Colorado Tax Commission. Vote: 
80,362 ‘‘for’’ to 84,011 ‘‘against.’ 

No. 5- Proposed law relating to the running of stock at large. Vote: 
85.279 ‘‘for’’ to 155,134 ‘against.’ 

No. 6. Pr oposed law relating to the investme ant of public school funds. 
Vote: 102,956 ‘‘for’’ to 66,058 ‘‘against.’ 

Yo. 7. Proposed law relating to the prac tice of medicine in the State of 

Colorado. Vote: 96,879 ‘‘for’’ to $2,317 ‘against.’ 


Nos. 1 to 6, inclusive, were initiated by petition, while 


No. 7 is referred by petition of referendum. 
France (Republic of).—/irst Quarterly Payment of Interest 


Georgia.—Transfer of Lease of State Owned Ratlroad.—See 
Nashville Chattanooga & St. Louis RR. among our ‘‘General 


Investment News” items on a preceding page of this week’s 
issue. 


Indiana.—Governor Signs Siate-Wide Prohibition Bill.— 
Governor Goodrich on Feb. 9 signed the State-wide pro- 
hibition bill, prohibiting, after April 2 1918, the sale, manu- 
facture, giving away or the advertising of all alcoholic liquors, 
except pure grain alcohol for chemical and medical purposes, 
and wine for sacramental uses. 


Lindsay-Strathmore Irrigation District (P. O. Lind- 
say), Calif.—Bonds Approved by State Validating Commission. 
—The State Validating Commission, composed of the At- 
torney-General, State Bank Examiner and State Engineer, 
has approved and validated the $1,400,000 6% gold irriga- 
tion-system-improvement bonds awarded on Aug. 19 last 
to the Elliott & Horne Co. of Los Angeles for $1,400,010 
and interest.—V. 103, p. 960. 


Massachusetts (State of).—Legal Investments for Savings 
Banks.—We publish in full below the list issued by the State 
Bank Commissioner on Jan. 20 showing the bonds and notes 
of railroad, street railway and telephone companies which 
in the opinion of the Banking Department are now legal 
investments for savings banks in Massachusetts under the 
provisions of clauses third, fourth, fifth and sizth of Section 68, 

Chapter 590, Acts of 1908. Clause fourth, it is explained, 

provides that bonds which complied with the law prior to its 
being amended in 1908 shall continue, under certain condi- 
tions, to be legal investments. The bonds which do not 
comply with clause third of the Act, but continue to be legal 
through clause fourth, are printed in italics, the reason being 
in all instances given in the foot-notes. The issues added to 
the latest list are designated below by means of the word 
‘“‘new”’ in black-faced type. In comparing the new list with 
the one for a year ago we find that the only issues eliminated 
are those that have matured. 


RAILROAD BONDS. 


BANGOR & AROOSTOOK SYSTEM.ae 

B. & A. RR., a, e, 1st 5s, 1943. Aroos. Nor. RR., a, e, 18t 58s, 1947. 
Piscai. Div., a, é, 18t 5s, 1943. North Maine Seaport RR., a, é@. 
Van Buren Ex., a, e€, 1st 5s, 19438. RR. and term. 1st 5s, 1935. 
Medford Er., a, é€, 1st 5s, 1937. | 

BOSTON & MAINE SYSTEM. 

Boston & Lowell RR.— Concord & Montreal RR. cons. mtg 

Plain, 4s, 1917. |__ 48, 1920. 
| Fitchburg RR.— 


Plain, 4s, 1918. 
Plain, 3 \%s, 1919. Plain, 3s, 1920. 
Plain, 4s, 1920. 


Plain, 3s, 1921. 

Plain, 3s, 1923. Plain, 34s, 1021. 

Plain, 3%4s, 1925. Plain, 4s, 1925. 
Plain, 48, 1927. 


Plain, 4s, 1926. 
Plain, 48, 1928. 


Plain, 4s, 1927. 
Plain, 4s, 1929. Plain, 4s, 1928. 
Plain, 4s, 1932. Plain 4s, 1932. 
Plain, 4348, 1933. Plain, 4%s, 1933. 
Plain 5s, 1936 (new). Plain, 58, 1934. 
Connecticut & Passumpsic on Plain, 4s, 1937. 
| Troy & Bos. RR. ist 7s, 1924 


R. 1st 4s, 1943. ‘ 
Connecticut River RR.— i Vt. & Mass. RR. plain 3s, 1923. 
Plain, 34s, 1921. Sullivan Co. RR. Ist 4s, 1924. 
Plain, 3 4s, 1923. Vermont Valley RR. ist 4s, 194C 
Plain, 48, 1943. 
NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


Boston & Providence RR. plain,4s, | Old Colony RR.— 
1918. Plain, 4s, 1924. 
omene & Westfield RR. lst 4%s, 
1 


Plain, 48s, 1925. 
95 Plain, 45, 1938. 
manatah & Worcester RR. debenture 
4s, 1927 





Plain, 3 4s, 1932. 
|Prov. & Worc. RR. 1st 48, 1947. 


MAINE CENTRAL SYSTEM. 


Maine Central RR.— | European & North American Ry. 


Collateral trust 5s, 1923. Ist 4s, 1933. 

Ist & refunding 4%s, 1935 (new). Upper Coos RR.— 

Ist & refunding 5s, 1919 (new). Mortgage 4s, 1930. 
Penobscot Shore Line RR. Ist 48, | Extension mtge. 4s, 1930. 


1920. | Wash. Co. Ry. Ist 3 
Maine Shore Line RR. 1st 6s, 1923. Portland & Rumford 
Belfast & Mooschead Lake RR.  solidated 4s, 1926 

Ist 4s, 1920. Port. & Ogd. RR. ist 4s, 1928. 
Dexter & New port RR. 1st 4s, 1917. Somerset Ry.— 

Dexter & Piscataquis RR. ist 4s, First 5s, 1917. 
1929. First and refunding 4s, 1955. 


ATCHISON TOPEKA & SANTA FE RAILWAY SYSTEM, 
Atchison Topeka & Route Fe Ry.— | CBigago Santa Fe & Cal. Ry. 1st 5s. 


General poorteage 1995. 7 
Trans. Short Line Ist 4s, 1958. Hutchinson & So. Ry. Ist 5s, 1928. 
East Oklahoma Ist 4s, 1928. San Francisco * San Joaquin Valley 
| Ry. Ist 5s, 1940. 
BALTIMORE & OHIO ph lb g 


Baltimore & Ohio RR.— Cleveland Terminal & Valley RR. 
Refund. & gen. M. fe. 5, 1085. Ist 4s, 1995. 
Convertible 4s, Huntington & Big Sandy RR. Ist 
Prior lien 3 \s, 192 ed 33, 1922. 
First mortgage 4s, 19 ac TT mane River RR. ist 5s, 
> J Mid. Div. 3s, 1925) 
Pitta: phy Erie & vie, | Ohio River RR. 1st 5s, 1936. 

funding 4s, 1941. General 5s, 1937. 


Ss. W. Div. 3 4s, 1925. ay ne Cleveland & Toledo RR. 
Jent.of Ohio RR. 1st 4s, 1930. lst 6s, 1922. 
Cleveland Lorain & Wheeling Ry.— Ravenswood, reel & Glenville Ry. 
C lidated 5s st 6s 
encral 68, 10 jkiver East Side RR. 


General 5s, 1936. Shura 
. Va. ic Pitesb. first 4s 1990. 


ys, 1954. 
Falls Ry. con, 


Refunding 4%s, 1930. lst 4s 


CENTRAL OF NEW JERSEY SYSTEM. 

Uentral RR. of N. J. general 5s, 1987. 

CHICAGO & NORTH WESTERN SYSTEM. 

Chicago & North Western Ry.— Boyer Valley RR. *ist 3s, 1923. 
General 3 48, 1987. Minn. & Ia. Ry. 1st 3s, 1924 
General 4s, 1987. Princeton & N. W. Ry. ist 3 48,1926. 
General 5s, 1987. Peorta & Northw. Ry. *1st 3 \s,19358. 
Extension 4s, 1926. Ateusate & New Ulm Ry. *1st 3 oe, 


929. 
Sinking fund mtge. 6s, 1929. 2 Bikhors x. Missouri Valley 
Northwest. Union Ry. Ist 7s, 1917. RR. cons. 68, 1 





on National Loan of 1916.—Reference to this is made on a 
preceding page of this week’s issue. 








Milw. Lake Shore & Western Ry.— | Minnesota & South Dakota Ry. *ist 
Consolidated 6s, 1821 3s. 1935. 
Marshfield Ext. 1st 58, 1922. Iowa M. & N.W. BE. 1st 3 %s, 1935. 
Michigan Div. ist 6s, 11924. Sioux City & Pac. RR. ist 3 4s,1936. 
Ashland Div. Ist 6s, 1925. Manitowoc Green Bay & N. . Ry. 
Ext. & impt. mtge. on. 1929. lst 3s, 1941. 

Wisc. Nor. Ry. ist 4s, 1931. 
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CHICAGO BURLINGTON & QUINCY SYSTEM. 
Chicago tg Ay & Quincy RR.— | B 
General 4s, 1958. braska consol. 
IUinois Div. mortgage 34s, 1949. Republican Valley RR. mortgage 
Mortgage 4s, 1949. 6s, 1919. 
Iowa Div. mortgage 4s, 1919. Tarkio Valley RR. 1st 7s, 1920. 


Mortgage 5s, 1919 Nodaway Valley RR. 1st 7s, 1920. 
Denver Extension 4s, 1922. 
Nebraska Ext. mtge. 4s, 1927. 


CHICAGO MILWAUKEE & ST. PAUL SYSTEM. 


6s, 1918. 





Ohic. Milw. & St. Paul Ry.— Chic. Milw. & St. Paul Ry.— 
General & ref. 4148 2014. Chicago & Pacific, Western Div. 
Gen. & ref. conv. 5s, 2014. 1st 5s, 1921. 

European loan 48,1925. Wis. & Minn. Div. ist 5s, 1921. 
Convertible 44s, 1932. Chicago & Lake Superior iv. 
Debenture 4s, 1934. 1st 5s, 1921. 
General 348, 1989. Chic. & Mo. Riv. Div. 1st 5s, 1926. 
General 4s, 1989. Fargo & So. Ry. 1st 6s, 1924. 
General 4/48, 1989. Milw. & Nor. RR. ext. 4%s, 1934. 
a Crosse & Davenport Div. Ist C ons. extended 4s, 1934. 

5s, 1919. Chic. Mil. & Puget Sound Ry. 1st 
Dubugue Div. 1st 6s, 1920. 4s, 1949. 
Wisc. Valley Div. Ist 6s, 1920. 

CHICAGO ST. PAUL MINNEAPOLIS & OM “ A SYSTEM. 

Chic. St. Paul Minn. & Omaha Ry. Chic . St. P. & M. Ry. ist 6s, 1918. 
Consol. 3 %s, 1940. Nor. Wisc. Ay ist 6s, 1930. 

Consol. 6s, 1930. St. Paul & Sioux C. RR. 1st 6s, 1919 
DELAWARE & HUDSON SYSTEM. 

D. & H. 0. 1st ref. 4s, 1945. Schenectady & Duanesburg RR. Ist 

D. & H. Canal Co. 1st 7s, 1917. 6s, 1924. 

S areadin ack Ky. 1st 44s, 1942. Alb. & Susq. RR. conv. 3 4s, 1946. 

DELAWARE LACKAWANNA & WESTERN SYSTEM. 

New York Lackawanna & Western Ry., c., 18st 6s, 1921. 

atreageact NORTHERN SYSTEM. 

Gt. Nor. Ry. 1st & ref. 41%8,196! Eastern Ry. of Minn.— 

Minne apolis U nion RK Nortnern Division 4s, 1948 
First 5s, 1922. Montana Central Ry.— 

First 6s, 1922. First 5s, 1957. 

St. Paul Min. & Man. Ry.— First 63, 1937. 

Consolidated 4s, 1933. Willmar & Sioux Fails Ry.— 
Consolidated 4 4s, 1933. First 5s, 1938. 
Consolidated 68, 1953. Spokane Falls & Northern Ry.— 
Montana ext. 4s, 1937. First 6s, 1939. 
Pacific ext. 4s, 1940. 

ILLINOIS CENTRAL SYSTEM. 

Illinois Central RR.— Illinois Central RR.— 

Refunding 4s, 1955. Cairo Bridge 1st 4s, 1950. 
Sterling extended 4s, 1951. St. Louis Div. 1st 3s, 1951. 
Gold extended 3 4s, 1950. do do ist 3%s, 1951. 
Sterling 3s, 1951. Purchased lines lst 3%s, 1952. 
Gold 4s, 1951. Collateral trust lst 34s, 1950. 
Gold 3 \%s, 1951. Western Lines b; 1st 4s, 1951. 
Gold extended 3 4s, 1951. Loutsville Div., b, 1st 5 \%s, 1953 
Springfield Div. 1st 3 4s, 1951. Omaha Ditv., b, 1st 3s, 1951. 
Kankakee & South Western RR. Litchfieid Dtv., *ist 3s, 1951. 
1st 5s, 1921. Collateral trust. d, 48, 1952. 
LEHIGH VALLEY SYSTEMs 

Lehigh Valley RR. Ist 4s, 1948. 

LOUISVILLE & NASHVIL :e SYSTEM. 

Louisville & Nashville RR.— Mobile & Montgomery 4 \s, 1945. 
Unified 4s, 1940. i a Oe ~ Mobile Div. $5,000,000 
General 6s, 1950. lst 6s, 1950. 

First 5s, 1937. Nashville Florence & Sheffield Ry. 
Trust 5s, 1931. Ist 5s, 1937. 

Evansville H.&N. Div. s. f. 6s, 1919. Pensacola & Atlantic RR. Ist 6s, 

Loulsv. Cin. & Lex. Ry. general 1921. 
4s, 1931. So. & No. Ala. RR. 1st cons. 5s. 

Southeast & St. Louis Div. 6s, 1921. 1936. 


NEW YORK CENTRAL SYS 


N. Y.C. & H. R. RR.— 

Debenture 4s, 1934. } 

Debenture 4s, 1942. 

Consolidation 4s, 1998. 

Ref. & impt. 44s, 2013. 

Mortgage 3%s, 1997 

S$. D. & Pt. M. RR. Ist 34s, 1959 

Lake Shore coll. 334s, 1998 

Mich. Cent. coll. 3 %s, 1998. 

Lake Shore & Mich. South. Ry.— 
First general 3s, 1997 
Debenture 4s, 1928. 

Debenture 4s, 1931. 
Beech Creek RR. Ist 4s, 1936. 
Mohawk & Malone Ry. 1st 4s, 1991. 


TEM. 
ar Falls & Dolgeville RR. Ist 3s, 
932 


Kalamazoo & White Pigeon RR. 1st 

5s, 40. 

Pine Creek Ry. 1st 6s, 1932. 

<aeeee Indiana & Southern RR. 4s, 

JOO. 

Jamestown Franklin & Clearfield 
RR. Ist 4s, 1959. 

Ind. Ill. & la. RR. 1st 4s, ’50. 

= 1961 Short Line Ry. lst 4s, 

Sturgis Goshen & St. Louis Ry. Ist 
3s, 1989. 

Kalamazoo Alle se,& Grand Rapids 


Consol. 3%s, 2002. RR. *\st 5s, 
N. Y. & Harlem RR. » ¢, mortgage Mahonin Coal RR. *1st 5s, 1934. — 
3 %s, 2000. Pittsburgh McKeesport & Youghio- 
Rome Watertown & Ogdensburg RR. gheny RR. *6s, 1932. 
Consol. 5s, 1922 Carthage Watertown & Sackett’s 
Jonsol. 3448; 1922. Harbor RR. cons. 5s, 31. 


19% 

Utica & Black R. RR. Ist 4s, 1922. 
Boston & Albany RR.— 

Plain, 3 4s, 1952. 

Plain, 3 4s, 1951. 

Plain, 4s, 1933. 

Plain, 4s, 1934. 

Plain, 4s, 1935. 

Plain, 44s, 1937 

Plain, 5s, 1938. 

Plain, 5s, 1963. 


Consol. 4s, 1922. 
Rome Watertown & Codenaburg 
Terminal RR. Ise 5s, 1918. 
Norwood & Mont. RR. Ist 5s, 1916. 
Coseeee & Adirondack Ry. Ist 4s, 


Gereroer & Oswegatchie RR. Ist 
= ¢ 

N. Y. & Nor. Ry. 1st 5s, 1927. 

N.Y. & Putnam RR. Ist consol. 4s, 


NORFOLK & WESTERN SYSTEM. 
Norf. & W. Ry. cones. - &. 1996. | Scioto Valley & New England RR 
Norfolk & Western RR lst 4s, 89. 


General 6s, 1931. | Cubemsione Connecting & Terminal 
New River 6s, 1932. RR. Ist 5s, 1922. 
Improve. & extension 6s, 1934. 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— | St. Paul & N. P. Ry. 6s, 1923. 
Ref. & impt. 4s, 2047. St. Paul & Dul. RR.1st 5s, 1931. 
General lien 3s, 2047. St. P. & Dul RR. 2d m4 1917. 
St. P. & Dul. Div. 4s, 1996. Consciigesed 4s, 19 


Prior lien 4s, 1997 | Wash. & Col. R. Ry. let 4s, 1935 


st MICHIGAN CENTRAL SYSTEM. 
ch. Cent. RR. 1st 3s, 1952. M. C.-Jackson Lansing & Saginaw 
M. C.-Mich. Air Line RR. ist 4s,| ae. lst 3 \s, 1951. 

1940 M. C.-Joliet & Northern Indiana 
M. C.-Detroit & Bay City RR. 1st} RR. *1st 4s, 1957. 

58, 1931. M. C.-Kalamazoo & South Haven 
| RR. *1st 5s, 1939. 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM. 
Minn. St. P. & 8S. 8S. Marie Ry.— Minn. & Pac. Ry. Ist 4s, 1936. 


lst cons. 4s, 1938 N 
ist cons. 58. 1938. Jinn. S.S.M. & Atl. Ry. lst 48,1926 


MOBILE & OHIO SYSTEM. 
Mobile & Ohio RR. Ist mortgage 6s, 1927. 


urlington & Mo. River RR. in Ne | Nashville Chatt. & St. Louis Ry.— 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


Nash. Chatt. & St. L. Ry. (con.)— 
Lebanon Branch Ist 6s, 1917. 
Jasper Branch ext. Ist 6s, 1923. 
Centreville Branch list 6s, 1923. 


Ist consol. 4s, 1928. 
Ist consol. 5s, 1928 
Tracy City Branch Ist 6s, 1917. | 
Fayette & McM. Br. Ist 6s, 1917. | 


PENNSYLVANIA SYSTEM. 


United N. J. RR. & Canal Co.— 
General 4s, 1923. 
General 4s, 1929. 
General 4s, 1944. 
General 4s, 1948. 
Gencral 3 %s, 1951. 
Cleveland & Pittsburgh RR.— 


Pennsylvania RR.— 
Consolidated 5s, 1919. 
Consolidated 4s, 1943. 
General 4%s, 1965. 
Consolidated 3 %s, 1945. 
Consolidated 4s, 1948. 
Consolidated 44s, 1960. 


Sunbury & Lewist. Ry. Ist 4s, 1936. General 4 4s, 1942. 
Sunbury Hazleton & Wilkes-Barre General 3 4s, 1942 
Ry. ist 5s, 1928. Generali 3 %s, 1948. 
2d 6s, 1938. General 3 %s, 1950. 
Vest Chester RR. Ist 5s, 1919. Allegheny Val. Ry. gen. 4s, 1942. 
W. Penn. RR. cons. 4s, 1928. Cambria & Clearfield RR. Ist 5s, 
Pittsburgh Virginia & Charleston Ry. 1941. : ; 
Ist 4s, 1943 Cambria & Clearfield Ry. general 
South West Penna. RR. 1st 7s, 1917 4s, 1955. 
Junction RR. gen. 34s, 1930. Clearfield & Jefferson Ry. list 6s, 
Del. Riv. RR. & Br. Co. *1st 4s, 1936 1927. 
Erie & Pits. RR. * gen. 3 448, 1940 Penn. & Northwestern RR. general 
Philadelphia & Erie RR.— 5s, 1930 : 
Genera! 6s, 1920 Hollidaysburg Bedford & Cumber- 
General 5s, 1920. land RR. Ist 4s, 1951. 
General 48, 1920. 
PHILADELPHIA BALTIMORE & WASHINGTO SYSTEM (NEW) 
Phila. Balt. & Wash. RR. 4s "ieee Phila. Wilm. & B RR. (Con.)— 
Ph ila. Wilmington & Balt. R - 4s, 1926 
1917 4s, 1952 
1922 
READING rinigsialaataale 
Philadelphia & Reading RR. Ist 5s, 193 
THERN PACIFIC SYSTEM (NEW). 
| Southecn Pac. RR. Ist refg. 4s, 1955. Northern C seh Ry. lst 5s, 1929. 
] consol. 5s, 1937. 30. Pac. Branch Ry. Ist 6s, 1937 
Northern Ry. ist 5s, 1938. 





UNION PACIFIC SYSTEM, 


Union Pacific } 


ty. Ist Mtg. 4s, 1947. | Union Pac. Ry. Ist lien&ref. 4s, 2008 
MISCELLANEOUS. 
New London Northern RR.— Bridgeton & Saco River RR. cons 
First 4s, 1940. 4s, 1928. . 
Boston Term. Co., 4, 1st 34s, 1947. Portiand T'erminal Co. Ist 4s, 1961. 
Boston Revere Beach & Lynn RR.| New York & New England RR.— 
Ist 44s, 1927. Boston Terminal i. 1st 4s, 39. 


* Secured on less than 100 miles of railroad. 

a Dividends paid for insufficient number of years. 

b Bonds do not cover 75% of the railroad owned in fee at the date of the 
mtge. by the railroad corporation on the railroad of which the mt¢e. is a lien. 

ce Not guaranteed by endorsement. ° 

dk aitroad covered by one of the issues pledged as collateral is not op- 
erated by Illinois Central RR. - 

e Amount paid in dividends less than one-third of amount paid in interest. 

4 Legalized by special Act of General Court. 


STREET RAILWAY BON 
BOSTON ELEVATED RAILWAY 


YDS. 
COMPAN 


Boston Elevated Ry. Co.— | Boston Elevated Ry. Co.— 
Debenture 4s, 1935. Debenture 44s, 1941. 
Debenture 44s, 1937. | Debenture 5s, 1942. 


BOSTON & REVERE ELECTRIC STREET RAILWAY CO. 
Boston & Revere Electric Street Ry. 

Co. ref. Ist 5s, 1928. 

EAST MIDDLESEX STREET RAILWAY CoO. 

East Middlesex Street Ry. Co.— |East Middlesex Street Ry. 

Plain, 5s, 1918. | Plain, 4s, 1922. 

EAST TAUNTON STREET RAILWAY COMPANY (NEW). 

East Taunton Street Ry. Co. lst gold 5s, 1920. 


FITCHBURG & LEOMINSTER STREET RAIL 
rere & ‘goufater St. Ry. Co. | Seongerter 
Ist M. +e 7. Co.— 

Consol. M. » oA 1921. Ist’) M. 5s, 1921. 


HOLYOKE STREET RAILWAY COMPANY. 


Holyoke Street Ry. Co.— Holyoke Street Ry. Co.— 


Debenture 5s, 1920. lst mortgage 5s, 1935. 
Debenture 5s, 1923. 


Co.— 


WAY CO. 
Shirley & Ayer Street 


MILFORD & UXBRIDGE STREELr RAILWAY CO. (NEW). 
Milford Halliston & Framingham St.|Milford & Uxbridge St. Ry. Co. 
Ry. Co. mtge. 5s, 1918. | Mtge. 5s, 1918. 


SPRINGFIELD STREET RAILWAY COMPANY. 
Springfield St. Ry. Co. lst 4s, 1923.| West. Mass. St. Ry. Co. Ist 5s, 1825 - 
Spr. & East. St. Ry. Co. 1st 5s, 1922.| Woronoco St. Ry. Co. Ist 5s, 1920. 
UNION STREET RAILWAY CO. 
Union Street Ry. Co. mortgage 44s, 1934. 
WEST END STREET RAILWAY COMPANY. 
West End Street Ry. Co — West End Street Ry. Co.— 


Debenture 4s, 1917. Debenture 5s, 1932 
Debenture 4%s, 1923. Debenture 5s, 1917. 
Debenture 44s, 1930. Debenture 5s, 1918. 
Debenture 4s, 1932. Debenture 5s, 1944. 


WORCESTER CONSOLIDATED 
Mariborough & Westborough Street 


STREET RAILWAY CoO. 


Wercenter & Blackstone Valley Street 

Ry. Co. “gold 5s, 1921. Co. Ist 4% 26. 

Uxbridge & Blackstone Street Ry. Worcester & 2 Toten Street Ry. Co. 
Co. Ist 5s, 23. Ist 5s, 191 

Uxbridge & Blackstone Street Ry.| Worcester & fiolden Street Ry. Co. 
Co. debenture 5s, 1927. Ist 5s, 

Worcester Consolidated St. Ry. Co.- Worcester fa Marlborough Street 
Debenture 4s, 1920. Ry. Co. Ist 5s, 1917 
Debenture 5s, 1927. Worcester & Southbridge St. Ry. Co. 
Refunding Ist 44s, 1930. Ist 4s, 192 


Ist 414s, 1935. 


TELEPHONE COMPANY BONDS. 
American Telephone & Telegraph Co. collateral trust 4s, 1929. 
On page 173 of the ‘‘Chronicle”’ of May 6 1916 will be 


found the list of bonds considered legal investments on 
Jan. 20 1916. 


New York State.—Governor Whitman in Special Message 
to Legislature Favors Conference of States on Tazation.—Gov- 
ernor Whitman sent a special message to the Legislature on 
the 15th inst. urging that body to adopt a resolution along 
the lines of the one passed by the California Legislature on 
Jan. 26, recommending to Congress and to the various States 
the calling of a national congress on taxation for the purpose 
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of more closely defining and segregating the proper sources 
for State and Federal revenue. In making this reeommenda- 
tion to the Legislature the Governor had the following to say: 


“During recent years Congress in its exercise of the taxing powers has 
been steadily encroaching upon sources of revenue not heretofore tapped 
by the Federal Government. As one of those Sttaes which are sustaining 
the major part of the Federal tax burden, we must begin to view with serious 
concern the tendency of Federal absorption of sources of State revenue. 

“I suggest,’’ concluded the Governor, in transmitting a copy of the 
California resolution, ‘‘that if a similar one is adopted by your honorable 
bodies it should contain some provision that the movement should be pro- 
ceeded with at this particular time, only subject to the President’s approval, 
lest it might be misconstrued as embarrassing to the Federal Administra- 
tion on account of the present international situation.”’ 


The California resolution referred to says: 

The establishment of some reasonable line of division giving to the States 
sole taxing authority below such line, and to the Federal Government sole 
taxing authority above such line, would cure much of the trouble existing 
because of conflict of jurisdiction between States, would relieve the tension 
between Federal and State Governments, would result in great economy 
in the levying and collection of taxes, and would relieve the growing dis- 
satisfaction on the part of the taxpayer resulting from irritating and ex- 
pensive duplication of accounts and reports and double taxation. 

North Yakima-Yakima, Wash.—Governor Approves Bill 
Changing Name of City to Yakima.—The bill recently passed 
by the Legislature changing the name of the city of North 
Yakima to Yakima has been signed by Governor Lister. The 
change, it is said, was made in order to avoid further con- 
fusion over the original townsite, which has since been de- 
serted. The change of name becomes effective Jan. 1 1918. 


Springfield, Mo.—Bond Election Rescinded.—The Cireuit 
= ’ . . . . 
Court, we are advised, has issued a permanent restraining 


order against the City Commissioners to prevent the hold- | 


ing of a special election Feb. 20 to vote on the question of 
issuing the $400,000 municipal-lighting-plant bonds—V. 104, 
p. 182—on the ground that the initiative ordinance calling 
the election was void, in that several of its provisions did 
not conform to the requirements of the city charter. 

Texas.—Eyqual Suffrage Defeated in House.—The lower 
branch of the Legislature on Feb. 6 defeated a proposed 
constitutional amendment, providing equal suffrage for 
women, by a vote of 66 ‘‘for” to 56 “against,” a two-thirds 
majority being necessary to carry. 

United States.—Income Tar—Returns by Corporations 
Permissible on Basis on which Books are Kept.—See ruling 
issued by Treasury Department on Jan. 8 in last week’s 
issue of our paper, page 528 


Js. 


Virginia-West Virginia.—U. S. Supreme Court Orders 
Members of West Virginia Legislature to Show Cause Why 
a Writ of Mandamus Should Not Issue Against Them.—The 
U.S. Supreme Court this week ordered that cause be shown 
by the members of West Virginia’s Legislature before that 
Court on March 6, or as soon thereafter as counsel can be 
heard, why a writ of mandamus, the application for which 
was granted the State of Virginia by the U. S. Supreme 
Court on Feb. 5, should not issue against them to compel 
them to provide, as stated in these columns last week, for the 
payment of the judgment obtained agsinst West Virginia in 
the matter of the old debt of Virginia, to be assumed by West 
Virginia, and which was fixed by the U. S. Supreme Court 
in its decree of June 1915 as $12,393,929 50, including inter- 
est amounting to $8,178,307 22. 

According to reports, a bill was introduced in the lower 
branch of the West Virginia Legislature on the 14th inst., 
providing for the disposal of four counties, namely, Brooke, 
Hancock, Marshall and Ohio, either to Pennsylvania or Ohio, 
the proceeds to be used in helping to pay the judgment against 
West Virginia. A resolution was also introduced, it is stated, 
providing that the proposition be submitted to a referendum 
of the people. 


oo 


Bond Calls and Redemptions. 

New Orleans, La.—Certificate Call.—Payment will be 
made at the office of the Commissioner of Public Finances on 
March 8 of the following public-improvement certificates: 


Nos. Nos. 

Series. Bonds called. Series. Bonds called. 
Issue of 1914_-- y: 83 to 361 | Issue of 1916__- A 1 to 383 
Issue of 1914-__- B 3to 57\Issue of 1916__- B lto 14 
Issue of 1914-_- C 7 to 100| Issue of 1916___ re) lto 72 
Issue of 1915-_-- A 1 to 387 | Issue of 1917__- A 1 to 387 
Issue of 1915--- B 1to 16|Issue of 1917__- B lto 12 
Issue of 1915__- lto 47\{ssue of 1917__- C lto 62 


C 
Interest will cease from and after March 8 1917. 
The official notice of this certificate call will be found among the advertise- 
ments elsewhere in this Department. 


ee 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND OFFERING .— 
Proposals will be received until 1 p. m. Mar. 1 by P. 8S. Clinger, County 
Auditor, for $25,000 4%% 20-yr. coup. funding bonds. Auth Secs. 5656 
and 5658, Gen. Code. enom. $500. Date Mar.11917. Prin. and semi- 
ann. int.—M. & S.—payable at Co. Treas. office. Due Mar. 1 1937. 
Cert. check on a bank other than the one making the bid for 5% of amount 
of bid, payable to the Co. Treas., required. Bonds to be delivered and 
paid for within three days from time of award. Purchaser to pay accrued 
interest. Bids must be unconditional. 


ALTAVISTA, Campbell County, Va.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Feb. 28 by W. 8. Corbin, Town Clerk, 
for $16,000 5% 30-year coupon street, water and sewerage bonds. Denom. 
(50) $100, (22) $500. Date Oct. 1 1916. Int. annual. These bonds are 
non-taxable. Certified check for 1% of the amount of bid required. 


AMBRIDGE SCHOOL DISTRICT (P. O. Ambridge), Beaver 
ounty, Pa.—BOND OFFERING.—Proposals_ will be received until 
8 p.m Feb. 26 by C. W. McNamee, Sec. of the School Board, for $60,000 
5% school bonds. Date Jan. 11917. Prin. and semi-ann. int. payable at 
Ambridge Savs. & Tr. Co., Ambridge. Due $3,000 yrly. from 1923 to 
1934 incl. and $2,000 yrly. from 1935 to 1946 incl. Cert. check for $1,500 





ANDERSON, Anderson County, So. Caro.—BOND AND CERTIFI- 
CATE OFFERING.—Bids will be received until 12 m. Feb. 27 by J. H. 
Godfrey, Mayor, for not more than $125,000 street-paving bonds. Bids 
are requested at 4, 4144 and 5% int. Denom. $1,000. Int. semi-ann. at 
any bank in U. 8S. designated by purchasers. Bids are invited on bonds 
for 30, 40 and 50 yrs, maturity of bonds to be determined by the City 
Council when bids are opened. 

Bids will be received at the same time (Feb. 27) by the Mayor for not less 
than $75,000 nor more than $125,000 6% 1-9-yr. serial street-paving cer- 
tificates. Int. semi-annual at any bank in U. S. designated by purchaser. 
All bids for the above bonds and certificates must be accompanied by a 
certified check for $1,000, payable to E. U. Shealy, City Treasurer. These 
bond) and certificates are being offered for sale subject to the result of an 
election to be held Feb. 26 (V. 104, p. 576). 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ANSON COUNTY (P. O. Wadesboro), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. March 7 by J. E. Hart, 
Chairman of Board of County Commissioners, for $100,000 1-30-year 
serial road-construction bonds. Auth. Act of Gen. Assembly of No. Caro., 
1917. Int. (rate to be named in bid) semi-ann. Certified check for $2,000 
required. 


ARDMORE, Carter County, Okla.—BOND SALE.—On Feb. 12 the 


$40,000 fire-dept. and $15,000 Whittington Park Impt. 5% 25-year 
coupon bonds—V_ 104, p. 576—were awarded to R. J. Edwards of Okla- 
homa City at 103. Denom. $1,000. Date Jan. 30 1917. 

ARGENTA STREET IMPROVEMENT DISTRICT NO. 16 (P. O. 


Argenta), Pulaski County, Ark.—POND SALE.—On Feb. 6 the $52,000 
raped Secale = 
‘ 







5 1-15$-yr. serial paving bonds (V. 104, p. 470) were awarded to Lesser- 
Goldman Co. o1 Little Rock at 99.07. 

ASCENSION PARISH, La.—BOND OFFERING.—Bids will be re- 
ceived until 11 a. m. Feb. 28 by Lem Newman, Pres. Bd. of Supers., at 
office of Picard & Geismar at Geismar, La., for $50,900 5% Road Dist. 
No. 2 gravel highway constr. bonds authorized by vote of 98 to 18 at an 
election held Oct. 19 1915. Deno $500. Date Jan. 1 1917 Prin. and 
semi-annual int. (J. & J.) at any bank at option of purchaser. Due on 
July 1 as follows: $1,500, 1917, 1918, 1919 and 19260; $2,000, 1921, 1922, 

923, 1924 and 1925; $2.500, 1926, 1927, 1928 and 1929; $3,000, 1930, 
1931 and 1932; $3,500, 1933 and 1934; $34,000, 1935 and 1936. Cert. check 
for 214% of amount of bonds offered required. The district has no indebt- 
ness. Sinking fund, $4,187. Assess. val. 1916, equalized, $837,570; 
actual true val. (est.), $3,500,000. 

ASHLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Ashley), 
Delaware County, Ohio.— BOND OFFERING.—C. 8%. tloffmire, Clerk 
of Bd. of Ed., will receive bids until 12 m. Feb. 26 for $40,000 : 10%4-yr. 
averaze school bonds. Auth. Secs. 7625, 7626 and 7627, Gen. Code. 
Denom. $1,000. Date Feb. 26 1916. Prin. and semi-ann. int. payable 
at the Bank of Ashley. Due $1,090 each six months from Mareh 1 1918 
to Sept. 1 1937 inel. Cert. check for 2% of bonds bid for, payabie to the 
Dist. Treas., required. Bonds to be detivered and paid for on day following 
date of sale. Purchaser to pay erucd interest. Bids must be uncondi- 
tional. Opinion of Peck, Shaffer & Peck will be furnished purchaser with 
out charge. 


ASTORIA, Clatsop County, Ore.—BONDS AWARDED IN PART .— 
Of the two issues of bonds aggregating $140,000 offered on Feb. 3 (V. 104, 
p. 377), the $50,000 6% street-impt. bonds were awarded on that day to 
Morris Bros. of Portland at 100.22. Denom. $590 or $1,009. Date 
Mar. 10 1917. Int. A. & O. Due in 5, 10 and 20 yrs., subject to call 
after one year. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
Geo. B. Gibbons & Co. of N. Y. were awarded at 100.108 on April 8 1916 
the $200,000 5% road-impt. bonds offered on that day—V. 102, p. 1282. 
Denom. $1.000. Date April 1 1916. Int. A. & O. Due on April 1 as 
follows: 15,000 in 1926, 1927, 1939 and 1946; $20,000 in 1928 and $30,000 
in 1942, 1943, 1944 and 1945. 

AUBURN, Cayuga County, N. Y.—BOND SALE.—On Feb. 15 the 
$10,000 44%4% 15%-yr. average coupon school bonds were awarded to 
Kissel, Kinnicutt & Co. of N. Y. at 104.522 and int—a basis of about 


4.10% . Other bids were: 

20RD 0, TAATt....0< sun nccun $41,791 20! Farson, Son & Co_- ._$41,420 00 
C. E. Dennison & Co____ 41,764 00! George B. Gibbons & Co_ 41,400 00 
E. H. Rollins & Sons__ 41,652 00!/H. A. Kahler & Co_____. 41,140 00 
Cummings, Prudden & Co 41,552 00!W. R. Compton Co___ 40,870 00 
Hornblower & Weeks___. 41,470 00|I. W. Sherrill Co_.._---- 40,760 00 


Harris, Forbes & Co 41,433 20| Adams & Co 


AUGUSTA, Kennebec County, Maine.—BOND SALE. 
the $16,000 4% 25-year refunding bonds—V. 104, p. 576 
to Hayden, Stone & Co. at 104.13, a basis of about 3.74% . 


40,712 00 


On Feb. 12 
were awarded 
Other bidders 








were: 
Burgess, Lang & Co____---- 103.01 |Chas. H. Gilman & Co__-__- 101.09 
Cropley, McGaragle & Co__.102.47_ | Hornblower & Weeks- ------ 100. 


81 
Fidelity Trust Co 100.279 
C. E. Denison & Co 


Denom. $1,000. 


BARBERTON, Summit County, Ohio.—BOND SALE.—The State 
Industrial Commission recently accepted an issue of $207,000 viaduct bonds. 


BRENTWOOD, Allegheny County, Pa.—BOND SALE.—On Feb. 8 
an issue of $34,000 44% tax-free general-impt. bonds was awarded to 
Lyon, Singer & Co. of Pittsburgh. Denom. $1,000. Date Feb. 1 1917. 
Int. F. & A. Due serially from 1922 to 1949. 


BRONXVILLE, Westchester County, N. Y.—BONDS AWARDED IN 
PART.—Of the two issues of bonds aggregating $53,300, offered on Feb. 
13—(V. 104, p. 378) $3,300 5% yr. average sewer bonds were awarded 
to Stacy & Braun of N. Y. at 100.13 for 4%s, a basis of about 4.22%. 
Denom. $1,100. Date Aug. 1 1916. Int. F. & A. Other bids for the 


sewer bonds were: 
H. A Kahler & Co 100.118 for 4%s 
for 5s 


Isaac W. Sherrill Co ; for 
14-year serial grade-elimination 


102.283 | Merrill, Oldham & Co 


All bids received for the $50,000 4% 5- 
bonds were rejected. 

BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Trum- 
bull County, Ohio.—BOND SALE.—On Feb. 2 the 36,500 5% 4 1-6-yr. 
average school bonds—V. 104, p. 378—were awarded to F. C. Hoehler of 
Toledo for $6,615 25 (101.773) and int. Other bidders were: 

Durfee, Niles & Co__----- $6,611 00|W. L. Slayton & Co $6,550 05 
Brien, Greene & Co 6,598 57| Tillotson & Wolcott Co__. 6,525 00 
J.O. Mayer & Co....-.-.-- 6,594 00 

BROOKINGS, Brookings County, So. Dak.—DESCRIPTION OF 
BONDS.—The $77,500 444% refunding bonds sold on Jan. 3 (V. 104, p. 
470) are in the denoms. of (72) $1,000 and (11) $500 and dated Jan. 21 1917. 
Int. J. & J. Due Jan. 21 1937, subject to call $15,000 after Jan. 21 1922 
and $62,500 after Jan. 21 1927. 

BUENA VISTA COUNTY (P. O. Storm Lake), lowa.—BOND SALE. 
—Geo. M. Bechtel & Co. of Davenport were awarded on Jan. 3 $154,500 
4\%% 20-year funding bonds. Denom. $1,000 and $500. Date Jan. 1 
1917. Int. J. & J. 

BURLINGTON COUNTY (P. O. Mount Holly), N. J.--BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. March 3 by the Board of 
Chosen Freeholders for $20,000 tubercular hospital building and $14,000 
bridge building 444% 20-yr. bonds. Denom. $500. Int. semi- annual at 
the Union Nat’l Bank, Mount Holly. Cert. check for 5% of bonds bid for, 
payable to the County Collector, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

CALDWELL SCHOOL DISTRICT (P. O. Caldwell), Canyon 


County, Idaho.—BONDS VOTED.—Reports state that the election to 
vote on the question of issuing the $60,000 high-school-bldg. bonds (V. 104, 








required. 


p. 470) carried at the election held Feb. 7. 
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CALHOUN COUNTY (P. O. Marshall), Mich.—-BONDS NOT SOLD. 
—No sale was made on Feb. 1 of the $800,000 414% road bonds offered on 
that day, reports state. V. 104, p. 279. 

BOND OFFERING.—It is further stated that bids will be opened on Mar. 
15 for the above $800,000 bonds, together with an issue of $370,000. 

CAMBRIDGE. Mass.—-RATE OF DISCOUNT .—We learn that the loan 
of $450,000 awarded to Blake Bros. & Co. of Boston on Feb. 9—V. 104, 
p. 577—was negotiated at 3% discount, plus $15 premium. 


CAMDEN COUNTY (P. O. Camden), N. J.—BID REJECTED— 


f 


BOND SALE.—Only one bid was received for the three issues of 4% bonds, | 


aggregating $104,500, offered on Feb. 14—V. 104, p. 577—this offer was 
rejected and bonds were purchased by the Sinking Fund Commission at par. 

CAPE MAY COUNTY (P. O. Cape May Court House), N. J.—BOND 
SALE.—On Feb. 6 the issue of 5 15 yr. average bridge bonds—V. 104, 
p. 279—was awarded to Bull & Eldredge of N. Y. at $118,960 (106.16) for 
$112,000 of bonds. Due $8,000 yrly. on Feb. 1 from 1921 to 1934 incl. 


CHAVES COUNTY (P. O. Reswell), N. Mex.—BONDS DEFEATED. 
—The proposition to issue $100,000 road bonds failed to carry, it is stated, 
at an election held Feb. 8. 


CHELAN COUNTY SCHOOL DISTRICT NO. 60, Wash.—BOND 
SALE.—On Feb. 3 $2,000 1-10-yr. (opt.) building bonds were awarded 
to the State of Washington at par and blank bonds for 5s. Denom. $200. 
Date Feb. 3 1917. Int. ann. in February. 


CHENEY, Spokane County, Wash.—BOND SALE.—Oh Feb. 6 the 
$10,000 11-20-yr. seriat gold coupon municipal-impt. bonds (V. 104, p. 471 
were awarded to Ferris & Hardgrove of Spokane at 100.25 and int. for 5s. 
Other bids were: 


Bete Or ce mt, OF 7. ClO. «32 een ccscwens $10,208 50 for 5%s 
Keeler Bros., Denver--. : __-.---.------. 10,090 00 for 5\%s 
Spokane & Eastern Trust Co., Spokane_.-------- _ 19,315 00 for 5%s 
John E. Price & Co., Seattle- beaee 10,237 50 for 6s 


State of Washington _ - es a aS a 


_par for 4%s 


CHEROKEE COUNTY (P. O. Gaffney), So. Caro.— BOND SALE .— 
On Feb. 7 $75,000 4% % bridge bonds were awarded, it is stated, to Charles 
M. Smith, Pres. of the Merchants & Planters Nat’l] Bank, of Gaffney, as 
as foliows: $25,000 at 101.50 ai:? $50,000 at 100.70. 


CHOUDRANT SCHOOL DISTRICT NO. 6, Lincoln County, La.— 
BOND SALE.—On Feb. 8 the $8,000 5% coupon building bonds (V. 104, 
p. 378) were awarded to the Whitney Central Trust & Savings Bank of 
New Orleans at par and int. Denom. $500. Date March 1 1917. Int. 
annually in March. Due serially from 1920 to 1935 inclusive. 


CLARK COUNTY (P. O. Las Vegas), Nev.—BOND SALE.—Kecier 
Bros. of Denver have been awarded the $50,000 road and bridge-construc 
tion bonds voted Nov. 7 1916 (V. 103, p. 2006). 


CLAY COUNTY (P. O. Brazi!), Ind.—BOND OFFERING.—Propos:|s 
will be received until 10:30 a. m. Feb. 21 by Thos. W. Swinehart, Co 
Treas., for $7,500 and $8,400 414% 6-yr. average highway-impt. bonds of 
Van Buren Twp. Denoms. $475 and $420, respectively. Date Feb. 6 
1917. Int. M. & N. JWDue one bond of each issue each six months from 
May 15 1918 to Nov. 15 1927 incl. Cert. check for $500, payable at Co. 
Treas., required with each issue. Bids must be made on blank forms pre 
scribed by the State Board of Accounts. 





~ BOND SALE.—On Feb. 8 the $143,803 5% 6 1-3-yr. average drainage 
bonds—V. 104, p. 378—were awarded to the Citizens Nat. Bank of Brazil 
for $144,355—equal to 100.383. There were no other bidders. Denon. 
280 for $500, 10 for $380 30. Date Jan. 81917. Int. J.& D. Due $14, 
380 30 yearly on Dec. 1 from 1918 to 1927 incl. 


CLEVELAND, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Mar. 12 by C. J. Neal, Director of Finance, for the following 
4% %, coupon or registered (purchaser's option) bonds: 
$400,000 Lake Erie purification bonds. Date Oct. 1 1916. Due $40,000 
yearly on Oct. 1 from 1917 to 1920 incl. and $80,000 Oct. 1 1921, 
1922 and 1923. 

600,000 Cuyahoga River purification bonds. Date Oct. 1 1916. Due 
$60,000 yearly on Oct. 1 from 1917 to 1920 incl. and $120,000 
Oct. 1 1921, 1922 and 1923. 

100,000 Fire Dept. bonds. Date Oct. 1 1916. Due $5,000 yearly on 
Oct. 1 from 1917 to 1936 incl. 

100,000 Tuberculosis hospital bonds. Date Oct. 1 1916. Due $4,000 

yearly on Oct. 1 from 1917 to 1941 incl. 

700,000 Electric-light bonds. Date Feb. 1 1917. Due $35,000 yearly 

on Feb. 1 from 1922 to 1941 incl. 

500,000 Water-works funded debt bonds. Date Apr. 1 1917. Due 

$20,000 yearly on Apr. 1 from 1918 to 1942 incl. 
1,000,000 Street-impt. city’s portion bonds. Date Mar. 1 1917. Due 
$50,000 yearly on Mar. 1 from 1918 to 1937 incl. 

500,000 Street city’s portion bonds. Date Mar. 1 1917. Due $10,000 

yearly on Mar. 1 from 1918 to 1967 inel. 

500,000 Water-works bonds. Date Dec. 1 1916. Due $10,000 yearly 

on Dec. 1 from 1917 to 1966 incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the American 
Exchange Nat. Bank, N. Y. Certified or cashier's check on some solvent 
bank other than the one bidding, for 3% of bonds bid for, payable to the 
City Treasurer, required. Separate bids must be made for each issue. 
Bids must be made on blank forms furnished by the Director of Finance. 
Purchaser to pay accrued interest. 

COHOES, Albany County, N. ¥.—BOND SALE.—On Feb. 10 the 
following two issues o 444 °% public-impt. bonds aggregating $41,542 17 
were awarded to the Cohoes Savings Institution: 
$26,313 85 city’s share bonds. Due $2,313 55 Feb. 1 1918 and $2,000 

yrly. on Feb. 1 from 1919 to 1930 inclusive. 
15,228 32 assess. bonds. Due $3,228 32 Feb. 1 1918 and $3,000 yearly 
on Feb. 1 from 1919 to 1922 inclusive. 

Denom. $1,000. Date Feb. 11917. Int. J.& J. H.A. Kahler & Co. 
bid 100.02. 


COLE COUNTY (P. O. Jefferson City), Mo.—BOND SALE.—On 
Feb. 1 $300,000 5% road bonds were awarded to the Central Missouri 
Trust Co. of Jefferson City at 101. Denom. (1,500) $100, (150) $1,000. 


Date Feb. 1 1917. Int. annually. Due Feb. 1 1937, subject to call at 
any time. 


COLLINSVILLE SCHOOL DISTRICT (P. O. Collinsville), Rogers 
County, Okla.— BOND SALE.—Reports state that an issue of $40,000 
building bonds has been sold at 101.65. 


COLUMBIANA COUNTY (P. QO. Lisbon), Ohio.—BOND SALE.— 
On Jan. 29 an issue of $23,000 415% 5%4-yr. average coupon road impt. 
bonds was awarded to the Ohio National Bank of Columbus for $23,456.30, 
equal to 101.983. Denom. $1,000. Date Jan. 18 1917. Int. J. & J. 


CONOVER GRADED SCHOOL DISTRICT (P. O. Conover), Ca- 
tawba County, Caro.— BOND ELECTiCN.—The election to vote 
on the question of issuing the $10,000 building bonds (V. 104, p. 577), will 
be held March 6. ©. R. Brady, Member Bd. of Ed. 


COOK COUNTY (P. O. Chicago), Hls.—DESCRIPTION OF WAR- 
RANTS.—We learn that the $500,000 tax anticipation warrant recently 


'‘scue by Curtis & Sanger of Chicago is dated Jan. 9, matures June 
1917 and bears 374 % interest.—V. 104, p. 471. 


CUMBERLAND, Allegany County, Md.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 19, by C. Frank Keyser, 
Jommissioner of Finance & Revenue, for $300,000 of the $500,000 414 % 
40-year coupon general-impt. bonds, voted Oct. 5 1916.—V. 103, p. 1444. 
Denom. $1,000. Date Dec. 11916. Int. J. & D. at office of City Treas- 
urer. Due Dec. 1 1956. Cert. check, bank draft or cash for 244% of 


bonds bid for required. Total bonded debt Jan. 15 09, axa- 
iis uedacty isis b22.896 Ga ed debt Jan. 15 1917 $1,109,900, taxa 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On Feb. 7 the $600,000 444% coup. bridge honds—V. 101. p- 37% —were 
awarded, reports state, to Tillotson & Wolcott Co. and C. E. Denison & Co. 
of Cleveland and A. B. Leach & Co. of Chicago on their joint bid for $615,- 
128, equal to 102.521. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—On 


Feb. 12 the $8,000 444% 6-yr. average road bonds—V. 104, p. 471—were 


awarded to R. L. Dollings Co. of Indiz lis 32) 
104.006. Other bids were: ndianapolis for $8.320 50—equal to 
bE os oY Po”, ee $8,302! Breed, Elliott & Harrison_-___$8,296 


[Vou. 104. 


DEER PARK, St. Croix County, Wisc.—BOND SALE.—The $10,000 
schoo: building bonds, voted Feb. 5, have been disposed of. 

DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING .— 
Sam G. Stone, Co. Treas., will receive bids until 10 a. m. Mar. 1 for 27.600 
4% 6-yr. average coupon Archie 8S. Bowman et al. road bonds in Smithfield 
Twp. Denom. $1,380. Date Mar. 11917. Int. M.&N. Due $1,380 
each six months from May 15 1918 to Nov. 15 1927 inclusive. 

DES MOINES, Iowa.—BONDS PROPOSED.—tLocal papers state that 
this city contemplates issuing garbage plant erection bonds. 

DETROIT, Mich.—BOND SALE.—On Feb. 10 the two issues of 4o7 
30-year tax-free honds, aggregating $1,066,000—V. 104, p. 379—were 
awarded to Stacy & Braun of Toledo for $1,080,070, equal to 101,319. 

EAGLE ROCK SCHOOL DISTRICT (P. O. Eagle Rock), Los An- 
geles County, Calif.— BOND ELECTION.—Reports state that the ques- 
tion of issuing 365,000 building bonds will be submitted to a vote on Mar. 2. 

EAST GRAND RAPIDS (P. O. Grand Rapids), Kent County, 
Mich.—BOND SALE.—On Feb. 5 the $40,000 5% 2-year aver. street 
bonds—V. 104, p. 471—-were awarded, reports state, to the Hanchett Bond 
Co. of Chicago for $40,247 (100.617) and int. There were no other bids 
received. 

EAST LIVERPOOL, Columbiana County, Ohio. BOND SALE.— 
On Feb. 12 the $175,000 5% 29-year average coup. water works bonds— 
V. 104, p. 471—were awarded to Spitzer, Rorick & Co. of Toledo for 
$193,555 (110.603) and int. Other bidders were: 








| Tillotson & Wolcott Co$191,047.50Stacy & Braun______-- $184,743.75 
Cummings, Prudden & 

a a Cea 190,978.75 Breed, Elliott Harrison_. 182,910.00 
Field, Richards & Co__. 186,900.00 Hayden, Miller & Co____ 180,636.00 
Prov. Sav. Bk. & Tr. Co. 186,567.50\/F. C. Hoehler_....-_-___ 175,982.50 
First Nat. Bank... - 185,501.75 


FAIRMONT, Robeson County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. Mar. 7 by F. L. Blue, Town Clerk 
and Treas., for $30,000 30-year coupon public improvement bonds. Bids 


| are regeusted at 44%% and 5% int. Denoms.tosuit purchaser. Int. semi- 
} ann. at place purchaser may desire. Cert. check for $300, payable to the 








Clerk and Treasurer, required. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—-On 
Feb. 14 $200,000 8% months’ notes were disposed of at 4% discount, 
reports state. The Commonwealth of Massachusetts was awarded $100,000 
and the same amount was sold to a local firm. 

FARMINGTON SCHOOL DISTRICT (P. O. Farmington), Fulton 
County, Ills.—-BOND OFFERING.—This district is offering for sale the 
issue of 313,000 5% school bonds, voted Aug. 11 last.—V. 103, p. 775. 
Due $1,000 yrly., beginning Apr. 1 1927 and $3,000 Apr. 1 1937. 


FARRELL SCHOOL DISTRICT (P. O. Farrell), Mercer County, Pa. 

-BOND SALE.—The First National Bank of Farrell was awarded on 
Jan. 5 an issue of $75,000 414% school bonds for $77,095.75, equal to 
102.794. Denom. $1,000. Date Nov. 1 1916. Int. M. & N. Due 
$16,000 Nov. 1 1926, $20,000 Nov. 1 1936 and $39,000 Nov. 1 1946. 

FAYETTE, Jefferson County, Miss.—BOND SALE.—On Feb. 6 
$5,000 5%% 20-yr. refunding Seanie were awarded to the Whitney-Central 
Trust & Sav. Bank, New Orleans, at 101.18 and blank bonds. Denom. 
$100. Date March 11917. Int. annually on March 1. 


FITCHBURG, Worcester County, Mass.—BOND SALE.—On Feb. 
13 the two issues of 4% bonds aggregating $135,000—V. 104, p. 577—were 
empresas to Chandler, Wilbor & Co. of Boston at 101.29 and int. . Other 
xidders were: 


Estabrook & Co..........- 100.92 |Merrill, Oldham & Co____.-_ 100.649 
<Jattis & PONG... ...<canwe 100.91 tH. C. Grafton, Jf......... *100.57 
0s CY OO: oan cna 100.869|R. M. Grant & Co___.___.. 1600.31 
Artner Ferry & Co... cs.6 100.763 | Old Colony Trust Co__-_-_-- 100. 


Blodget & Co 


* Plus 50 cents premium. 


FLINT, Genesee County, Mich.—BOCND OFFERING.—Prcposals 
will be received until 3 p. m. Feb. 21, by D. E. Newcombe, City Clerk, 
for the following bonds, aggregating $400,000: 
$56,881 paving bonds. Due yrly. on Apr. 1, as follows: $881, 1918; 

$1,000, 1919, 1%20 and 1921; $3,600, 1922 and $5,000, 1923 to 
1932 incl. 
278,559 sewer bonds. Due yrly. on Apr. J, as follows: $559, 1918: $1,000, 
+444 and 1920; $12,000, 1921 to 1939 incl. and $13,000, 1931 to 
942 incl. 
66,150 water impt. bonds. Due yrly. on Apr. 1, as follows: $3,150, 
1922: $3,000, 1923 and $20,000, 1924, 1925 and 1926. 

Bids are requested for bonds bearing 4%, 44% and 4'%% interest. 
Date Apr. 11917. Int. A. & O. Cert. check for $2,000 for each issue 
bid upon or for $5,000 if bid is for all the issues. Purchaser to furnish 
blank bonds ready for signatures of city officials. The approving opinion 
of Wood & Oakley of Chicago will be furnished by the city. 

FLORENCE, Lauderdale County, Ala.—BOND ELECTION.—The 
question of issuing $40,000 high-school-bldg. bonds will be submitted toa 
vote, it is stated, on Feb. 19. 

FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING .— 
Claude Sittason, County Treasurer, will receive bids until 10 a. m. Feb. 21 
for $10,800 4% road-improvement bonds of Greenville Twp. Denom. 
$270. Date Feb. 211917. Int. M. & N. Due part each six months. 

FORREST COUNTY (P. O. Hattiesburg), Miss.—-BOND SALE.— 
On Feb. 6 $100,000 road improvement bonds were awarded, it is stated, 
to C. W. McNear & Co. of Chicago. 

FORT MADISON SCHOOL DISTRICT (P. O. Fort Madison), Lee 
County, Ilowa.—BOND ELECTION.—An election will be held March 12 
to vote on the question of issuing $50,000 5-20-yr. (opt.) building bonds. 

FRAMINGHAM, Middlesex County, Mass.— BOND SALE.—On 
Feb. 13 an issue of $10,000 4% 5'%-year average water-extension bonds 
was awarded to Cropley, McGaragle & Co., of Boston, at 100.34. Other 
bidders were: ; 

Arthur Perry & Co......-<- 100.273|H. C. Grafton Jr._._...... 100.062 

Denom. $1,000. Date March11917. Int.M.&S8S. Due$1,000 yearly 
from 1918 to 1927, inclusive. 

FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Franklin 
County, Neb.—BONDS VOTED.—By a vote of 265 to 99 the question of 
feontng $30,000 building bonds carried, it is stated, at an election held 
‘eb. &. 

FREMONT, Dodge County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 7 p.m. Feb. 21 by C. R. De La Matyr, City Clerk, for 
$250,000 4% 5-20-yr. (opt.) refunding bonds. Principal and semi-annual 
int. payable at the State Treas. office. Cert. check on some Fremont bank 
for $2,500, required. Bonds to be delivered and paid for within 20 days 
after notice of award. Bonded debt, including this issue, $316,000. Assess 
val. 1916, $9,536,475. 

GALLATIN, Sumner County, Tenn.—BONDS PROPOSED.—The 
State Legislature has authorized the issuance of $15,000 school bonds, 
according to local papers. 

GLADSTONE, Delta County, Mich.—BOND OFFERING.—Proposals 
will be received until 5 p. m. Mar. 5 by A. L. Williamson, City Clerk, for 
$14,000 5% 20-yr. reg. sewer ext. bonds—V. 104, p. 578. Denom. $500. 
Prin. and semi-ann. int. payable at Gladstone State Savs. Bank, Gladstone. 
Cert. check for 3% of bid, payable to the ‘‘City of Gladstone,”’ required. 
Printed forms of bonds will be furnished unless purchaser shall provide 
engraved forms at his expense. Bonded debt (incl. this issue), $104,000; 
totai debt, $118,000; sinking fund, $8,953; assess. val. 1916, $2,116,509; 
total tax rate, $26 97. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. ; ’ 

GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—On Feb. 1 
the two issues of 44% reg. bonds, aggregating $54,400—V. 104, p. 180— 
were awarded as follows: A 
$27,000 refunding bonds to Farson, Son & Co. at 103.79, a basis of about 

3.98% 


27,400 local-impt. bonds to Crandell, Sheppard & Co. at 101.04, a basis 
of about 4.10%. 


pel a Scan we ater ioieate 100.714 
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GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Pro™ 
posals will be received until 9 a. m. Feb. 19 by Luther Worl, County Treas.’ 
for $6,200, $4,200, $9,200, $31,700, $13,100, $5,000_and $7,800 444% high” 
way impt. bonds, reports state. 


.GRANVILLE VILLAGE SCHOOL DISTRICT (P. O. Granville), 
Licking County, Ohio.—BOND SALE.—On Feb. 10 the $25,000 5% 
20 44-year average coupon school bonds (V. 104, p. 472) were awarded to 
the New First National Bank of Columbus at 107.04. Other bidders were: 


R. L. Dollings Co______- $26,750 00|Stacy & Braun-_-_-_____--- $25,799 15 
Spitzer, Rorick & Co____ 26,170 00| Tillotson & Wolcott Co__ 25,635 00 
Ohio National Bank_-_-_- 26,112 60|Cummings, Prudden & Co. 25,546 00 
W. L. Slayton & Co____- 26,045 00/ Provident Savings Bank & 

Hayden, Miller & Co._._ 26,04200} Trust Co._._....._..- 25,375 00 
Sidney Spitzer & Co_____ 25,967 50|Seasongood & Mayer___. 25,336 00 


Davies-Bertram Co 25,876 00| First Nat. Bank, Cleve’d- 25,038 60 
GRAY COUNTY (P. O. McLean), Texas.—BONDS DEFEATED.— 


The proposition to issue $25,000 Road Dist. No. 1 road impt. bonds failed 
to carry at the election held Jan. 27. 


GRAY’S HARBOR COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Aberdeen), Wash.—BOND ELECTION PROPOSED.—Reports state that 
this district will call an election shortly to vote on the question of issuing 
building bonds. 


GREAT BEND SCHOOL DISTRICT (P. O. Great Bend), 
County, Kan.—BOND SALE.—We have just been 
$18,000 434% 
in Feb. 1916 to the First Nat. Bank of Great Bend at par. 
Int. J. & J. 


GRIFFIN, Spalding County, Ga.—BOND ELECTION PROPOSED .— 
According to local papers, this city is considering the advisability of calling 
an election to vote on the question of issuing street-paving bonds. 


GROTON (Village), Tompkins County, N. Y.—BOND OFFERING .— 
Proposals will be received until 8 p.m. Feb. 26 by C. O. Rhodes, Vil. Clerk, 
for an issue of $6.000 13-yr. average highway impt. bonds. Denom. $250. 
Date Mar. 15 1917. Int. M. & S. at First Nat. Bank of Groton. Due 
$250 yrly. on Mar. 15 from 1918 to 1942 incl. Cert. check for 10% of 
amount named in bid required 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
—Thos. A. Seaman, County Treasurer, will receive bids until 10 a. m. 
Feb. 24 for $6,800 4% 6-year average Augustus E. Smith et al road bonds in 
Buck Creek Twp. Denom. $340. Date Feb. 15 1917. Int. M. & N. 
Due $340 each six months from May 15 1918 to Nov. 15 1927, inclusive. 

HARDIN COUNTY (P. O. Savannah), Tenn.— BONDS PROPOSED .— 
Reports state that the State Legislature has authorized the issuance of 
$150,000 bonds to subscribe for certain railroad stocks. 

HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—On 
Feb. 6 the $2,300 4% 6-year average road bonds (V. 104, p. 379) were 
awarded, reports state, to F. C. Markwell for $2,342 10, equal to 101.83. 


BOND OFFERING.—Thos. W. 


Barton 
informed that the 
10-20-year serial building bonds (V. 102, p. 85) were awarded 
Date Feb. 1916. 


Knight, Co. Treas., will receive bids 
until 2 p. m. Feb. 26 for $8,200 4% 6-yr. average Hays Crosier et al. road 
bonds in Boone Twp. Denom. $410. Date Feb. 61917. Int. M.& N. 
Due $410 each six months from May 15 1918 to Nov. 15 1927 incl. 
HASKELL, Muskogee County, Okla.—BOND SALE.—On Feb. 5 the 
$20,000 6% electric-lignt bonds (V. 104, p. 379), were awarded to R. J. 
Edwards of Oklahoma City for $20,307 50, equal to 101.537. Other bids 


ere: 

Geo. W. & J. E. Piersol, Oklahoma City, $20,365. 

Cc. E. Honnold, Oklahoma City, $20,300. 

Sidney Spitzer & Co., Toledo, $20,285. 

Denom. $1,000. Int. semi-annual. Due serially beginning 1919. 

HASTINGS SCHOOL DISTRICT (P. O. Hastings), Adams County 
Neb.—BOND SALE.—On Feb. 12 the $200,000 coupon site-purchase, 
building and equipment bonds (V. 104, p. 379) were awarded to the First 
Nat. Bank of Hastings at 100.578 and int. for 4%s. 

HAWKINS COUNTY (P. O. Rogersville), Tenn.—BOND OFFER- 
ING.—Proposals will be received until 1 p. m. Mar.15 by H. B. Stamps, 
Chairman of the County Court, for $200,000 of an issue of $450,000 5% 
road bonds authorized by Act of Gen. Assembly of Tenn. Denom. 1,000. 


Date Jan. 1 1916. Prin. and semi-ann. int. payable at the office of the 
County Trrusee. Due $25,000 yearly beginning Jan. 1 1921. Cert. 
check or cash for 2% , payable to the above Chairman, required. The en- 


tire issue of $450,000 bears int. at the rate of 5% and in denom. of $1,000. 
Due $25,000 yearly Jan. 1 from 1921 to 1938 incl. $250,000 of this issue 
was awarded on Feb. 12 1916 to the Provdient Sav. Bank & Trust Co. of 


INDIANAPOLIS SCHOOL CITY (P. O. Indianapolis), Ind.— 
BOND SALE.—On Feb. 7 the two issues of 344% coupon school bonds 
aggregating $175,000 were awarded to J. F. Wild & Co. of Indianapolis at 
parandint. There were no other bidders. 


JACKSON, Butts County, Ga.—BOND ELECTION PROPOSED .— 
Reports state that an election will probably be called sometime this summer 
to vote on the question of issuing $22,000 high-school-bldg. bonds. 


JACKSON, Madison County, Tenn.—BOND ELECTION .—According 
to reports an election will be heid March 8 to vote on the question of issuing 
$100,000 bonds for the purpose of buying stock in the Gulf Mobile & 
Northern Ry. 


JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jack- 
son County, Mich.—BONDS VOTED.—Reports state that the election 
held Feb. 3 resulted in favor of the question of issuing the $175,000 4%% 
school-completion and equip. bonds—V. 104, p. 379. Due $6,000 in 3, 
4 and 5 years; $7,000, 6 years; $8,000, 7 years; $9,000, 8 years; $10,000, 
9 years; $11,000, 10 years: $12,000, 11 years; $13,000, 12 years;$14,000,13, 
14 and 15 years, and $15,000 in 16, 17 and 18 years after date. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING .— 
Chas. V. May, Co. Treas., will receive bids until 1 p.m Feb. 24 for $2,000 
444% 6 year A. R. Clark et al road impt. bonds. Denom. $100. Date 
Feb. 15 1917. Int. M. & N. Due $100 each six months from May 15 
1918 to Nov 15 1927 incl. 


JOHNSON CITY (Village), Broome County, N. ¥Y.—BOND SALE.— 
On Jan. 22 two issues of 5% paving assess. bonds aggregating $7,077 36 
were awarded to the Workers’ Trust Co. of Johnson City at par and int. 
Date Feb. 11917. Due Feb. 1 1918, optional any time. 


JOHNSON CITY, Washington County, Tenn.—BONDS PROPOSED. 
—According to reports the issuance of city-hall and market-house bonds 
has been authorized by the State Legislature. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
E. G. Brewer, County Treas., will receive bids until 10 a. m. Feb. 20 for 
$5,800 4% 6-yr. average Hildebrand road bonds in White River Twp. 
Denom. $290. Date March 1 1917. Int. M. & N. Due $290 each six 
months from May 15 1918 to Nov. 15 1927, inclusive. 


JOHNSON-ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), 

hampaign County, Ohio.— BOND ELECTION.—Reports state that 
the — oy of issuing $75,000 building bonds will be submitted to the voters 
on Feb. 2 

KANSAS CITY, Mo.—BOND ELECTION .—Local papers state that 
the question of issuing $700,000 Union Station approaches impt. bonds 
will be submitted to a vote on March 6. 


KAW, Kay County, Okla.—DESCRIPTION OF BONDS.—The $25,000 
6% water-works and eiectric-light-plant bonds recently sold at par to Geo. 
W.& J. E. Piersol (V. 104, p. 573) are in the denom. of $1,000 and dated 
Jan. 1 1917. Int. semi-annual. Due in 25 yrs. subject to call $5,000 
every 5 years. 

KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County, 
Ohio.—BOND OFFERING.—Proposals will be considered until 12 m. Mar. 
9, it is stated, by I. N. Fiscus, Clerk of Bd. of Ed., for the $60,000 44% 
21-yr. average building bonds voted Jan. 30—V. 104, p. 578. Int. semi- 
ann, Cert. check for 10%, required. 

KINGFISHER_SCHOOL DISTRICT (P. O. Kingfisher), King- 
fisher County, Okla.—BONDS DEFEATED.—The question og issuing 
a ee school building bonds failed to carry ,it is stated, at an eiection 

eld Jan. 30. 


KIRKLAND SCHOOL TOWNSHIP, Adams County, Ind.—BOND 
OFFERING .—Addaitional information is at hand relative to the offering on 
Feb. 27 of the $20,500 4% school bonds—V. 104, p. 578. Bids for these 
bonds will be received until 1 p. m. on that day by Geo. M. Houck, Twp. 
Trustee (P. O. Decatur, R. R. No. 2). Denom. $500. Date April 2 


1917. Prin. and semi-ann. int.—F. & A.—payable at First Nat. Bank, 
Decatur. Due $1,000 each six months beginning Aug. 1 1918. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING .— 
Carl Pusch, County Treas., will receive bids until 10 a. m. Feb. 21 for the 
following 444% 6-yr. average road bonds.: 
$22.200 Ed. Troxel et al. road bonds in Dewey Twp. Denom. 1,110. 

9,000 A. E. Gardner et al. road bonds in Clinton Twp. Denom. $450. 

Date Feb. 151917. Int. M.& N. Due one bond of each issue each six 
months from May 15 1918 to Nov. 15 1927, inclusive. 


LEBANON, Marion County, Ky.—BOND ELECTION.—Reports state 





Cincinnati. See V. 102, p. 820. 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 14, 
(P. O. Woodmere), Nassau County, Y.—BOND OFFERING. 
Additional information is at hand relative to the offering on Feb. 19 of the 
$120,000 414% 11'4-year average coupon or registered (purchaser’s option) 
school bonds (V. 104, p. 578). Bids for these bonds will be received until 
8 p. m. on that day by Lewis L. Brower, Clerk Board of Education. 
Denom. $1,000. Date Feb. 1 1917. Principal and annual interest pay- 
able at the Bank of Lawrence. Due $6,000 yearly on Nov. 1 from 1918 to 
1937, inclusive. Certified check for 10% of amount bid, payable to 
Warren D. Burtis, Treasurer Board of Education, required. Purchaser to 

rint bonds at own expense and must complete purchase of bonds on 
March 1 Assessed valuation 1916, $3,273,334. 


HENDERSON, Vance County, No. Caro. BOND SALE.—We ar® 
just informed that the four issues of 5°% coupon bonds, aggregating £60,000> 
offered on Feb. 16 1916 (V. 102, p. 542) were awarded on that day to J. C 
Kittrell at 104.125 and int. 


HENDERSON, Chester County, Tenn.—BONDS PROPOSED 
cording to reports the State Legislature has authorized the issuance 
bonds. 

HOBOKEN, Hudson County, N. J.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Feb. 21 by the Board of City Commissioners, 
D. A. Haggerty, City Clerk, for the $15,500 4%% 20-yr. gold coup. (with 
privilege of registration) school refunding bonds mentioned in V. 104, 
p. 379. Denom. 1 for $500, 15 for $1,000. Date Feb. 11917. Prin. and 
semi-ann. int.—F. & A.—payable at office of City Treasurer Cert. check 
upon an incorporated bank or trust company for 2% of bonds bid for, pay- 
able to the ‘‘City of Hoboken,’’ required. Purchaser to pay accrued int. 
The U. S. Mtge. & Trust Co. of N. Y. will certify as to the genuineness of 
the signatures of the city officials and the seal impressed upon the bonds, 
and their legality will be approved by Hawkins, Delafield & Longfellow of 
N. Y., whose opinion will be furnished purchaser. Bonded debt (incl. this 
issue and $117,000 water bonds), $4,485,321, sinking funds, $819,539. 
Assessed valuation, $73,177,286. 


HOFFMAN SCHOOL DISTRICT, Richmond County, No. Caro.— 


Ac- 
of 


BOND OFFERING.—Sealed bids will be received until 12 m. ‘Mar. 5 by 
L. J. Bell, Clerk Co. Bd. of Ed. (P. O. Rockingham), for $12,000 school 
bonds at not exceeding 6% int. Due $500 yearly. for 18 years and $1,500 


in 19 and 20 years. Int. semi-ann. 
above Clerk, required. 

HOLSTEIN SCHOOL DISTRICT (P. QO. Holstein), Ada County, 
lowa.—BOND SALE.—We have just been advised that the $50,000 build- 
ing and $2,000 school-impt. 414% bonds offered on Feb. 18 1916 (V. 102, 
p. 632) have been disposed of. 

HOUSTON HEIGHTS SCHOCL DISTRICT (P. O. Houston); 
Harris County, Tex.—BOND ELECTION .—According to reports, an 
election will be held March 10 to vote on the question of issuing $225,000 
high-school-bldg. bonds. 

HOWARD COUNTY (P. O. Kokomo), Ind.--BOND OFFERING.— 
Proposals will be received by Ora J. Davies, County Treas., until 10 a.m. 
Feb. 24, for an issue of $1,480 444% Center Twp. highway impt. bonds,. 
Denom. $224. 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING.—RBids will be considered until 2 p. m. Feb. 27 by A. H. Shaffer, 
Co. Treas., for $15,400 and $9,500 4% 6-year average road bonds of Rock 
Sreek Twp. Denoms. $770 and $475, respectively. Date Jan. 15 1917. 
Int. M. & N. Due one bond of each issue each six months from May 15 
1918 to Nov. 15 1927 incl. 

INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.—BOND ELECTION.—Reports state that the 
election to vote on the question of issuing $50,000 building bonds (V. 103, 
Pp. 2447) will be held Feb. 24. 


Cert. check for $250 ,payable to the 








that an election will be heid March 10 to vote on the question of issuing 
$40,000 high-school building bonds. 


LENOIR CITY, Loudon County, Tenn.—BONDS PROPOSED .—The 
State Legislature has authorized the issuance of bonds, it is reported. 

LINCOLN SCHOOL DISTRICT, San Luis Obispo County Calif.— 
BOND SALE.---On Feb. 6 the $2,700 6% 4-yr. (aver.) gold building bonds 
(V. 104, p. 281) were awarded to the State Board of Control for $3,853 
(105.666) and int. Other bids were: 


F. M. Brown & Co., 8. F____$2,851| Bank of Arroyo Grande___$2,810 00 
Bk. of Cambria, Cambria . 2,850|G. G. Blymer & Co.,8. F__ 2,737 80 


Comm’! Bk.,San Luis Obispo _ 2,820/| First Nat. Bk.,Barnesville. 2,731 00 

LITTLE ROCKY CREEK DRAINAGE DISTRICT (P. O. States- 
; ville), Iredell] County, No. Caro.—BOND OFFERING.—Bids will be 
' received until 12 m. to-day (Feb. 17) by W. W. Holland, Secy. Bd. of 
Drainage Comm'rs, for $16,500 6% drainage bonds. Denoms. $500 and 
$150. Date March 1 1917. Prin. and semi-annual int. payable at some 
bank in Statesville. Due $1,650 yearly March 1 from 1920 to 1929, incl. 
The district has no indebtedness. 

LOS ANGELES COUNTY (P. O. Los Angeles), Cal.—-BOND ELEC- 
TION POSTPONED.—The election in the Flood Control District to vote 
on the question of issuing $4,450,000 flood-control bonds will be held 
Feb. 20 (postponed from Feb. 2)—V. 104, p. 181. 

LOS BANOS SCHOOL DISTRICT, Merced County, Calif.—BOND 
SALE.—On Feb. 6 the $63,000 5% 1-27-yr. serial building bonds (V. 104, 
p. 380) were awarded, it is stated, to F. M. Brown & Co. of San Francisco 
for $68,063 50, equal to 108.037. 

LOUISIANA.—NOTE OFFERING. 


Feb. 28 by Henry L. 


Sealed bids will be received until 
12 m. F Fuqua, Gen. Mer., State Penitentiary, at 
Baton Rouge, for $400,000 5% coupon notes issued to liquidate outstanding 
indebtedness. Denom. $10,000. Date Jan. 1 1917. Int. J. & J. at the 


Gen. Mer.’s office, Baton Rouge. Due $40,000 yrly. Jan 1 from 1918 to 
1927, incl. These notes are exempt from taxation. Cert. check for 24% 


4 
of amount of notes bid for, payable to the Gen. Mer., required. Bonded 


debt Feb. 7 1917, $11,000,000. No floating debt. Assess wal. 1916, 
$597 ,037 ,602. 

LOVE COUNTY (P. O. Marietta) Okla.—BOND SALE.—G. I. 
Gilbert of Oklahoma City, was awarded on Aug. 8 1916 $16,800 6% 25-yr. 
funding bonds. Denom. (16) $1,000; (1) $800. Date Nov. 21 1916. 
Int. M. & N. 

LOWER GWYNEDD TOWNSHIP (P. O. Gwynedd), Montgomery 
County, Pa.—BONDS DEFEATED.—The proposition to issue the $60,- 
000-school bonds failed to carry at the election held Feb. 6, it is stated.— 
V. 104, p. 473. 

MC CRACKEN, Rush County, Kans.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. Feb. 20 by L. L. Ryan, City Clerk, for 
$30,000 444% municipal water and light plant constr. bonds voted Jan. 9 
(V. 104, p. 281). Denom. $500. Date March 11917. Int. semi-annual. 
Due on March 1 as follows: $2,500 1927; $5,000 1932; $7,500 1937; $7,- 
500 and $7,500 1947. Cert. check for $500, payable to the City Clerk, 
required. The city has no bonded debt. Assess. val. 1916, $414,785. 
Total tax rate (per $1,009) 1916, $18 25. All bids to be subject to the prior 
option of the State School Fund Commission. 

McMINNVILLE, Yamhill County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. Feb. 20 by A. C. Chandler, City Re- 
corder, for $24,000 6% improvement bonds. Denom. $500. Date Mar. 1 
1917. Int. semi-annually at the Oregon fiscal agency N. Y. City. Cert. 
check for $700 required. General bonded debt, $189,800. Improvement 
bonds (additional), $119,895 06. Warrant debt Jan. 1 1917, $6,226 48. 
Assess. val. 1915, $1,528,557; est. actual cash value, $3,500,000. 

McPHERSON SCHOOL DISTRICT (P. O. McPherson), McPherson 
County, Kans.—BOND ELECTION PROPOSED.—Local papers state 
that an election will probably be called to vote on the question of issuing 
$40,0 0 building bonds. 
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MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN .—On Feb. 14, the loan of $200,000 maturing Dec. 6 1917—V. 104, 
p. 579—was awarded to the Manchester Safety Deposit & Tr. Co. at 


3.792% discount. Other bids were: 

Discount. | Discount. 
Merrill, Oldham & Co______*3.83%|Bond & Goodwin_________- 4.33% 
First Nat. Bk., Boston____- 4.125% |Bernhard, Scholle & Co___-4.70% 
Hornblower & Weeks 25% | 


C ‘| - 4.25% | 
* This bid was for only $100,000. 


MARATHON COUNTY (P. O. Wausau), Wis.—BOND SALE.—On 
Feb. 9 the $20,000 5% 6-9-yr. serial tuberculosis sanitarium bonds (V. 104, 
». 473) were awarded to Jacob Gensman at 103.39. Denom. $500. Date 

ree 1917. Int. M. & 8S. Due $5,000 March 1 1923, 1924, 1925 
an . 


MARION COUNTY (P. O. Indianapolis, Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Mar. 19 (time extended from Mar. 
9) by Leo K. Fesler, CountyAuditor, for $150,000 344% 11-yr. aver. flood 

revention bonds.—V. 104, p. 473. Denom. $1,000. Date Mar. 20 1917. 

nt.M.& 8. Due $7,000 in 2 and 3 years, and $8,000 yrly. from 4 to 20 
years after date. Cert. check on a Marion County bank for 3% of bonds 
payable to the Board of County Commrs., required. All sales must be 
consummated on or before Mar. 25 or purchaser will be charged with ac- 
crued interest from day of acceptance. Bids must be made on forms fur- 
nished by the above Auditor. 

NOTE OFFERING.—The County Auditor will also receive bids at the 
same time for $200,000 3% current revenue notes, dated Mar. 10 and 
maturing Dec. 151917. Denom. $5,000. Cash must be paid immediately 
upon awarding of loan. 


MAXWELL, Storey County, Ilowa.—DESCRIPTION OF BONDS.— 
The $15,000 water-works ext. bonds recently sold to Wells & Dickey Co. 
of Minneapolis (V. 104, p. 579) bear int. at the rate of 5% and dated Jan. 
11917. Duein 20 yrs. opt. after 5 years. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Feb. 13 the loan of $100,000 was awarded to R. L. Day & Co. of Boston at 





3.81% discount—V. 104, p. 579. Other bidders were: 

E, Lowber Stokes_________- *3%% | First National Bank________ 4.10% 
Biake Bros. & Co.......... a3.98% |Bond & Goodwin-_-__-.__--- 4.15% 
Cropley, McGaragle & Co___ 4.09% |H. C. Grafton Jr__________- 4.29% 


*This bid appears to be more advantageous to the city than that of the 
purchaser's, but it is so furnished us by the City Treasurer. a Plus $1 prem. 


MEGARGEL SCHOOL DISTRICT (P. O. Megargel), Archer County, 
Tex.—BONDS VOTED .—The question of issuing $10,000 building bonds 
carried, it is stated, at an election held Feb. 3. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Feb. 21 by Aaron B. Zook, County Teas., 
for $14,112 4% coupon Jacob Moore et al. road bonds in Pipe Creek Twp. 
Int.M.&N. Due beginning May 15 1918. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Pro- 
sals will be received until 12 m. Mar. 2 by Louis T. Nein, City Aud.; 
or the following 5% street impt. assess. bonds: 
$22,072.80 bonds. Denom. 40 for $500 and 10 for $207.28. 
7.224.00 bonds. Denom. $722.40. 
Date Feb. 1 1917. Int. F. & A. at National Park Bank, N. Y. Due 
one-tenth of each issue yearly. Cert. check for $200 required with each 


issue. Bonds to be delibered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 

MILFORD SCHOOL DISTRICT (P. O. Milford), Hunterdon 
County _N. J.—BOND OFFERING.—Proposals will be received until 
7 p.m. Feb. 19 by F. P. Vanderbilt, Clerk of Bd. of Ed., it is stated, for 


$18,000 4% 1-30 year serial school bonds. 
for 10% required. 


MILTON, Hardin County, Tenn.—BONDS PROPOSED .— According 
to reports a bill providing for the issuance of bonds has been passed on 
final reading by the lower branch of the State Legislature. 


MINNEAPOLIS, Minn.—BONDS AUTHORIZED.—According to 


local papers the City Council on Feb. 9 authorized the issuance of $500,000 
municipal market bonds. 


MONDOVI, Buffalo County, Wisc.—BONDS AUTHORIZED.—An 
ordinance has been passed by the Common Council providing for the is- 
suance of the $40,000 5% coupon street impt. bonds (V. 104, p. 181). 
Date Mar. 1 1917. Prin. and annual int. (Mar. 1), payable at the City 
rreas. office. The bonds are in the denoms. and due on Mar. 1 as fol- 
lows: $1,000, 1918; $1,100, 1919; $1,200, 1920; $1,300, 1921; $1,400, 1922 
$1,500, 1923; $1,600, 1924; $1,700, 1925; $1,800, 1926; $1,900, 1927; 
$2,000, 1928; $2,100, 1929; $2,200, 1930; $2,300, 1931; $2,400, 1932; 
$2,500, 1933; $2,600, 1934; $2,700, 1935; $2,800, 1936, and $3,900, 1937. 
Bonded debt, including this issu, $48,200. Assess. val. 1916 $1,004,309. 

- B. Pace is City Clerk. 

MONROE, Ouachita Parish, La.—BOND ELECTION.—Local papers 
state that an election will be held March 20 to decide whether or not this 
city shall issue $612,000 bonds—$60,000 surface drainage, $100,000 sani- 
tary sewer, $146,000 water works and filtration plant impt., $61,000 elec- 
tric generating plant impt., $61,000 street impt. and paving, $40,000 school 
building and $135,000 refunding. 


MONTEVIDEO, Chippewa County, Minn.—BOND SALE.—On Feb. 
9 the $70,000 446% 1-10-yr. serial tax-free First St. and Lincoln Ave. pav- 
ing bonds (V. 104, p. 380) were awarded to the Northwestern Trust Co., 
St. Paul, for $70,530 (100.757), a basis of about 4.344%. Other bids 

Minnesota Loan & Trust Co., Minneapolis, $70,525. 

Minneapolis Trust Co., $70,458 50. 

F. E. Niagraw, St. Paul, par, less $500. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BONDS 
PROPOSED .—Reports state that an issue of $500,000 bridge bonds has 
been authorized by the State Legislature. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE. 
On Feb. 13 the $15,000 414% 414-year average emergency bridge bonds— 


V. 104, p. 473—were awarded to the Dayton Savings & Trust Co. of Day- 
ton at 101.25 and int. Other bidders were: 


Int. semi-ann. Cert. check 





R. L. Dollings Co_-_-_-__- *$15,283.50|Edward L. Stokes______$15,063.52 
Halsey, Stuart & Co____ 15,106.00| Prov. Sav. Bk. & Tr. Co. 15,063.00 
Breed, Elliott Harrison. 15,100.50|Seasongood & Mayer__- 15,062.00 
Tillotson & Walcott Co-_ 15,078.00 | 

*This bid was conditiona!. 

MOSQUITO CREEK DRAINAGE DISTRICT, Pottawattamie 


County, Ilowa.—BOND SALE.—On Feb. 7 approximately $50,000 5% 
7-yr. drainage system bonds were awarded, it is stated, to Schanke & Co. 
of Mason City at par. 


NEWBURGH HEIGHTS, Cuyaho Cc Ohio.—/ IN 
: oa ae Be ‘ ’ ga ounty, io.—AMOUNT 
OF BONDS SOLD.—We learn that the amount of 44% and 5% sewer, 
peving and water bonds awarded to the Ohio Nat. Bank of Columbus on 
eb. 6—V. 104, p. 579—was $73,842 75 and not $52,852 75 as first re- 
ported. The price paid was a premium of $1,643 55, equal to 102.225. 
p JIAGARA FALLS, Niagara County, N. ¥.—BONDS AWARDED IN 
"a T.—Of the two issues of bonds aggregating $280,000 offered on Feb. 8 
B tt. p. 473—the $88 .000 414 % school bonds was sold to the Hanchett 
Tent Ww Gf Chicago for $89,729 (101.964) and int. Other bids were: 
mane & Snr Co........ $89,056 |Geo. B. Gibbons & Co_____-$88,178 
, oo oS eS ------ 88,264|H. A. Kahler & Co__.____-.- 88,165 
enom. $1,000. Date Feb. 11917. Prin. and semi-ann. int.—F. & A. 
ooh eae Fer tes Bank, N. Y., in N. Y. exchange. Due $13.- 
D. 1 iel, $12. ‘eb. 1 1922, % arly ve 2: 
to 1927 inclusive and $13,000 Feb. 1 19287" Fn See. 8 ee 
BOND OFFERING.—The $192,000 4% sewer bonds, whi 7 
4 b192, 4% s > “" ich were offered 
together with the above school issue on Feb. 8, but which were not sold, 
were advertised to be sold at 4 p. m. yesterday (Feb. 16), the interest rate 
Reig ~ to be somed = nie Date Jan. 11917. Prin. and semi-ann. 
t. anover Nat. Bank, N. Y. Due &: 35 ¢ 
1937 and $24,000 Jan. 1 1938. 1939 ana 4040. ee ano: ae Ee See 
Total bonded debt (not incl. above issues), $3,185,719; water debt 
BS 810 ORE eel ne Boating Fe assess. val. 1916-1917, real estate, 
5, :985; nchises, $1,626,404: -- : so, ed 
ation, $37,814 389. 6,404; personal, $377,000; total valu 





NORTH DAKOTA.—BONDS PURCHASED BY STA TE.—During the 
month of January the following seven issues of bonds, aggregating 364,050, 
were purchased by the State of North Dakota at par: 


Int. 
Place Issuing Bonds. Rate.Purpose. 


Amt. Date. Due. 

$12,000 Enderlin___...........5% Fund. ec. 151916 Dec. 15 1936 
95,000 Grand Fork... ...<..6<< 4% Water Dec. 11916 Dec. 1 1936 
7,000 Harmony 8. D. No. 25..4% Refund. Dec. 15 1916 Dec. 15 1936 
ie ne eR Dec. 15 1916 Dec. 15 1936 
1,000 Lone Tree 8S. D. No. 5..4% Bldg. Dec. 1 1916 Dec 1 1936 
2,250 Rainbow S. D. No. 33_.4% Bldg. Dec. 15 1916 Dec. 15 1926 
9,000 Woodward 8. D. No.3_.4% Bldg Dec. 15 1916 Dec. 15 1936 
NORTH HEMPSTEAD (Town), Nassau County, N. Y.—BOND 


SALE.—On Feb. 14 the $35,000 Albertson Water District bonds—V. 104, 
». 579—were awarded to Hornblower & Weeks of N. Y. at 100.30 for 4s. 
Yenom. $1,750. Int. F. & A. Due $1,750 yearly on Feb. 1 from 1918 to 
1937 incl. 

NORWICH, Chenango County, N. Y.—BOND SALE.—On Feb. 14 
the following six issues of 3% bonds, aggregating $22,010 53, were disposed 
of (V. 104, p. 474): m r 
$7 ,000 00 special appropriation bonds to the Chenango Nat. Bank of Nor- 

wich at 103.50 and int. : . 
4,096 89 paving bonds to the Farmers’ Nat. Bank of Union at 104.16 and 


int. 

528 39 sewer bonds to the Farmers’ Nat. Bank of Union at 101.10 and 
int. 

604 58 sewer bond to the Chenango Nat. Bank of Norwich at par and int. 

626 56 sewer bond to the Chenango Nat. Bank of Norwich at par and int. 

9,154 11 street-ext. bonds to Isaac W. Sherrill Co. of Poughkeepsie at 

105.33 and int. 

Other bids for the entire block were: 


1. Bs ee O00... ckcoce 102.41 |Nat. Bank of Norwich------ 102.303 
Chenango Nat. Bank_-_--_--- 102.409!Cummings ,Prudden & Co__102.125 
Geo. B. Gibbons & Co___--- 102.392 | Crandell, Sheppard & Co_--.101.601 
Isaac W. Sherrill Co......-. 102.364 | 


OGDENSBURG, Sussex County, N. J.—BOND ELECTION.—An 
election will be held Mar. 13 to vote on the question of issuing $60 ,000 
414% water works bonds. Due $10,000 yrly. from 1918 to 1923 incl. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma)City), 
Oklahoma County, Okla.—BONDS DEFEATED.—The _ question of 
issuing the $650,000 high-school-bldg. bonds (V. 104, p. 282) failed to 
carry, it is stated, at the election held Jan. 30. The vote was 854 “‘for "’and 
1,123 ‘‘against.’’ 

OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Re 
,orts state that Chas. C. Schultz, Co. Treas., will receive bids until2 p.m 
Mar. 3 for an issue of $14,244 80 44% highway-impt. bonds. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Bids will be received until 2 p.m. Feb. 19 by E. 8S. Vickrey, County Treas., 
for $6,000 4% 6-yr. average Geo. W. Downs road bonds in Sugar Creek 
Twp. Denom. $300. Date Feb. 6 1917. Int. M. & N. Due $300 
each six months from May 15 1918 to Nov. 15 1927 incl. 


PERRYSVILLE, Ashland County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. March 10 by Don L. Rimmer, Vil. Clerk 
(P. O. Ashland), for $3.200 5% ll-yr. average street-impt. village’s portion 
bonds. Auth. Secs. 3821 and 3939, Gen. Code. Denom. $160. Date 
Mar. 11917. Int. M.&S8S. Due $160 yrly. on Sept. 1 from 1918 to 1937 
incl. Cert. check on an Ohio bank for 5% of amount of bid, payable to 
the Vil. Treas., required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest. 


PHILLIPS TOWNSHIP (P. O. Phillips), Coal County, Okla.— 
BONDS VOTED.—Reports state that the proposition to issue $12,500 road 
bonds carried at a recent election. 


PIONEER SCHOOL DISTRICT (P. O. Pioneer), Williams County, 
Ohio.— BOND ELECTION .—An election will be held Feb. 28 to vote on 
the question of issuing $75,000 building bonds. This same proposition 
was defeated on Jan. 25. 

POINTE COUPEE PARISH (P. O. New Roads), La.— BOND SALE.— 
On Jan. 17 the $83,000 5% Road Dist. No. 3 gravel road bonds (V. 103, p. 
2095) were awarded to the Bank of New Roads. Denom. $500. Date 
Dec. 1 1916. Int. semi-annual. Due Dec. 1 1949. 


POPLAR BLUFF, Butler County, Mo.—BONDS TO BE OFFERED 
SHORTLY.—Local papers state that an issue of $10,000 light bonds will be 
advertised for sale shortly. 


PORT CHESTER (Village), Westchester County, N. Y.—BOND 
AND CERTIFICATE OFFERING.—Proposals will be received until 
8 p.m. Feb. 23 by the Board of Village Trustees, Louis C. A. Lewin, Clerk, 
for the following 41% % gold bonds and certificates: : 
$30,000 tax relief bonds. Denom. $1,000. Date April 1 1915. Due 


April 1 1920. ; ; 
1,250 street assess. certificate. Date April 1 1917. Due April 1 1920. 
7,000 sewer and drain assess. certificates. Denom. $1,000. Date 
April 1 1917. Due April 1 1920. ) 
Prin. and semi-ann. int. payable at First Nat. Bank, Port Chester. 
Cert. check for 5% of each issue, payable to the Vil. Treas., required. 


PORTLAND, Me.—BOND SALE.—On Feb. 15 an issue of $700,000 4% 
20-year school bonds was awarded to Harris, Forbes & Co. at 101.76 and 
int. The other bidders were: 
een. (ane le fon e.g mae ehaee ar cke~s -101.53 
Lee, Higginson & Co., E. H. Rollins & Sons, Fidelity Trust Co. Z 

AON ge SS OO” Fg ea a a a ea - 100.951 
Equitable Tr. Co., L. C. Tyler & Sons Co. and Beyer & Small -- - 100.90 
Estabrook & Co. and Merrill, Oldham & Co________-----_------ 100.72 
Cropley, McGaragle & Co. and Van Voorhis, Wilson & Co., Boston_100.34 
Ludweil L. Howison, Portland._........_....-.-..-.- 99.278 
©. EB. Denison & Co., Boston (Cor $100,000) ........-......-.-<.<- 103.57 


PORTLAND, Ore.—BOND SALE.—On Feb. 6 the $115,343 81 6% 
3-10-yr. (opt.) improvement bonds were awarded to the Security Sav. & 
Trust Co. of Portland at 110.05. 


PORTSMOUTH SCHOOL DISTRICT (P. O. Portsmouth), Scioto 
County, Ohio.—BOND OFFERING.—Reports state that bids will be re- 
ceived until 12 m. March 2 by William C. Hazlebeck, Clerk of Bd. of Ed., 
for the $67.000 414% 21 5-6 yr. average school bonds authorized by the 
Board of Education on Jan. 26—V. 104, p. 580. Int. semi-ann. Cert. 
check for 5% required. 

QUINTER, Gove County, Kan.—BOND ELECTION PROPOSED .— 
Reports state that an election will be called soon to vote on the question of 
issuing electric-light-plant bonds. 


RAWSON SCHOOL DISTRICT (P. O. Rawson), Hancock County, 
Ohio.—BOND OFFERING.—Bids will be received until 12 m. Mar. 1 by 
C. O. Myers, Clerk of Bd. of Ed.,. for the $60.000 5% 20-year school bonds 
voted Dec. 6 last. V. 103, p. 2176. Int. semi-ann. Cert. check for 3% 
required. 

REDFIELD SCHOOL DISTRICT (P. O. Redfield), Spink County, 
So. Dak.— BONDS VOTED .—By a vote of 398 to 216 the question of issuing 
$93,000 building bonds carried, it is stated, at an election held Feb. 6. 


REED CITY, Osceola County, Mich.—BOND SALE.—On Jan. 25 
the $1,500 5% sewer bonds—V. 104, p. 282—were awarded to the First 
Nat. Bank at par and int. Denom. $500. Date Dec. 11916. Int. semi- 
ann. Due in 1917, 1918 and 1919. 


RHODE ISLAND (State of).—BONDS PROPOSED.—It is stated that 
an Act has been introduced in the State House of Representatives at Hart- 
ford to authorize the issuance of the $850,000 charitable and penal insti 
tutions bonds voted Nov. 7 1916. See V. 104, p. 376. 

RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BOND 
OFFERING.—Sealed bids will be received until 12 m. Mar. 5 by B. F. 
Reynolds, Clerk Bd. of Co. Comm'rs for $15,000 county-home and $25,000 
good road 30-yr. serial bonds at not exceeding 6% int. Int semi-annual. 


Cert. check for $500, payable to the Comm'rs, required. 


ROCHESTER, N. Y.—NOTE SALE.—On Feb. 10 the $470,000 revenue 
notes, payable in 4 months from Feb. 13 1917—V. 104,p. 580—were 
awarded as follows: 
$250,000 to Goldman Sachs & Co. at 444% int. 

220,000 to S. N. Bond & Co. at 434% 


int. 








FEB. 17 1917.] 





THE CHRONICLE 





683 

















NOTE OFFERING .—Sealed bids will be received by E. S. Osborne, City 
‘Comptroller, until 2 p. m. Feb. 20 for $10,000 local impt. and $28,000 park 
impt. notes, payable 8 months from Feb. 27 1917, at the Union Trust Co. 
of N. Y. Notes will be drawn with interest and will be deliverable at the 
Union Trust Co. of New York, 80 Broadway, N. Y. City, on Feb. 27. 
Bids must state rate of interest and designate to whom (not bearer) notes 
shall be made payable and denominations desired. 


_ ROCKAWAY, Morris County, N. J.—BOND SALE.—On Jan. 26 the 
issue of 4% 10}4-yr. average refunding bonds—V. 104, p. 282—was awarded 
a Morris County Savings Bank of Morristown at 100.20 for $25,000 


ROCK ISLAND, Rock Island County, Ills.—BOND ELECTION 
PROPOSED.—A local newspaper states that petitions have been circulated 
asking that an election be called to vote on the proposition to issue $40,000 
bonds for fire equipment. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—On 
Feb. 12 the $50,000 444% sewer and sewage-disposal-plant (village’s por- 
tion) bonds—V. 104, p. 474—-were awarded to R. L. Dollings Co. at 10,150 


and int. Other bidders were: 

F. L. Fuller & Co______- $50,517 70|Bolger, Mosser & Willa- 

Ohio National Bank____-_ ec ecaecciawacucce $50,050 00 
C. E. Denison & Co____- 50,265 00| Weil, Roth & Co_______- 50,050 00 
Hayden, Miller & Co____ 50,220 00| First National Bank____-_ 50,000 00 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Feb. 23 by John O. Williams, 
County Treas., for the following 4% 6-year average road impt. bonds: 
$5,200 Theo. Humphrey et al road bondsin Richland Twp. Denom. $260. 

6,200 Leander M. Carr et al road bonds in Anderson Twp. Denom., $310. 

Date Feb. 15 1917. Int. M. & N. Due one bond of each issue each 

six months from May 15 1918 to Nov. 15 1927 incl. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—BOND ELECTION 
PROPOSED .—According to reports an election will probably be called in the 
spring to vote on the question of issuing $300,000 road constr. bonds. 

WARRANT SALE.—On Feb. 6 $25,000 refunding warrants were awarded 
at private sale it is stated, to the Bank of Fort Pierce at par andint. Date 
March 11917. Due $1,000 yearly for 25 years. 


SAC COUNTY (P. O. Sac City), lowa.—BOND SALE.—Geo. 
Bechtel & Co. of Davenport were awarded on Jan. 3 $36,000 44% 
Pee See bonds at 105.20. Denom. $1,000. Date Jan. 

nt. J. a 


SALINA, Saline County, Kan.—BOND ELECTION PROPOSED.— 
Local papers state that an election will probably be held in the spring to 
vote on the question of issuing $50,000 park-site-purchase bonds. 


SAN JACINTO, Riverside County, Calif.—BOND SALE.—On Jan. 
23 the $28,000 6% 1-28-yr. serial gold coupon street-paving bonds (V. 104, 
p. FX were awarded to G. G. Blymyer & Co. of San Francisco at 112.76 
and int. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND ELEC- 
TION .—Local papers state that an election will be held Mar. 15 to vote 
on vs a8 to issue the $1,500,000 road and bridge building bonds. 
—Vv. . p. 580. 


SCITUATE, Plymouth County, Mass.—NOTE OFFERING.—Dis- 
atches state that Wm. P. Richardson, Town Treas., will receive sealed 
ids until Feb. 24 for $14,000 4% 1-14-yr. serial school notes. 

Bids will be received at the same time for $50,000 notes, issued in anticipa- 
tion of taxes, due $25,000 Nov. 12 and Dec. 17. 

SEAFORD, Sussex County, Dela.—BONDS VOTED.—Newspaper 
dispatches state that at a recent meeting the citizens voted in favor of issu- 
ing $25,000 bonds for street-improvements. 

SEATTLE, Wash.—BOND SALE.—During the month of January the 
following 6% special improvement bonds, aggregating $92,107 12, were 
sold by this city at par: 


M. 
% 17-yr. 
2 1917. 


Amount. Dist. No. Purpose. Date. Due. 
$13,024 47 2965 Grade and walks________- Jan.13 1917 Jan. 13 1929 
i 2 YE a ea aS Jan.15 1917 Jan. 15 1929 
RO ie Ge 6 ae oS a a ae Jan.23 1917 Jan. 23 1929 
3,461 38 2982 Grades and walks______-_- Jan.15 1917 Jan. 15 1929 
ees 2 SE nn caw ewe Jan.161917 Jan. 16 1929 
ne oe 2 See ca ncnmeamel Jan.131917 Jan. 13 1929 
So mt a eee Jan.151917 Jan. 15 1929 
16,441 53 3008 Condemnation ________ __- Jan. 261917 Jan. 26 1929 
709 39 3021 Condemnation __________- Jan.121917 Jan. 12 1929 
1,699 88 3031 Condemnation __________- Jan.111917 Jan. 11 1929 
12,364 66 2963 Grade and walks________-. Jan.18 1917 Jan. 18 1939 

All of the above bonds are subject to call part yearly. 


SHARON TOWNSHIP (P. O. Sharon Center), Medina County, 
Ohio.— BONDS DEFEATED.—The proposition to issue $15,000 bonds 
failed to carry at the election held Jan. 30 by a vote of 64 “‘for’’ to 112 
“‘*against."’ 


SHELBYVILLE SCHOOL CITY (P. O. Shelbyville), Shelby County, 
Ind.—BOND OFFERING.—Bids will be received until 2 p. m. Feb. 26 by 
the Board of School Trustees, O. L. Williams, Secy., for $70,000 3.65% 
school bonds. Denom. $1,000. Date Feb. 26 1917. Prin. and semi-ann. 
int.—J. & D.—payable at Security Trust & Savs. Bank, Shelbyville. 
Due $2,000 each six months from June 30 1922 to Dec. 31 1926 incl. and $2,- 
000 June 30 and $3,000 Dec. 31 from June 30 1927 to Dec. 31 1936 incl. 
Cert. check upon an Indiana bank for $500, payable to the ‘‘School City,”’ 
required. Bonds will bear approval of Smith, Remster, Hornbrook & 
Smith and will be ready for delivery at time of offering. 

SHERMAN, Grayson County, Tex.—BOND ELECTION .—According 
to reports an election will be held March 9 to vote on the question of issuing 
$50,000 park-site-purchase bonds (V. 104, p. 580.) 

SHERWOOD, Defiance County, Ohio.—BOND OFFERING.—Pro 
posals will be received until 12 m. Feb. 24 by E. H. Mohley, Vil. Clerk, 


for 320,200 5° coupon street assess. bonds. Denom. 40 for $500, 1 fer 





$200. Date Jan. 15 1917. Prin. and semi-ann. interest, F. & A., pay 
able at office of Vil. Treas. Due on Auz. 15, as follows: $1,500 1918, 1919 
and 1920, $2,000 1921 to 1924 incl., $2,500 1925 and 1926 and $2,700 in 
1927. Cert. check on a Defiance County bank for not less than 4% of 
bonds bid for, payable to the Vil. Treas., required. Bonds to be delivered 


and paid for within 10 days 
ditional. 


SKAGIT COUNTY UNION HIGH SCHOOL DISTRICT NO. 1, 
Wash.—BOND SALE.—On Feb. 7 $60,000 high-school-bldg. bonds were 
awarded to the State of Washington at par for4%s. Other bids were: 
Spokane & Eastern Trust Co., Spokane, $61,355, for 4s. 

Wm. P. Harper & Son, $61,105 75, for 4\%s. 

Hanchett Bond Co., Chicago, $60,178 50 for 4's; $62.115 for 5s. 

International Trust Co., Bullard, Hetherington Co., and Smith & Paschall, 
$60,097 for 414s. 

Union Savings Bank & Trust Co., Spokane, $60,016 for 44s. 

John E. Price & Co., Seattle, $61,770 for 5s. 

Carstens & Earles. Inc., Seattle, $60,210 for 5s. 

W.D. Perkins & Co., Seattle, par for 5s. 

Denom. $500. Date March 11917. Int. M.&S8S. Due $6,000 yearly 
from 1928 to 1937, incl., subject to call any time after 11 years. 

SKIATOOK, Tulsa County, Okla.—BOND ELECTION PROPOSED .— 
An election will be called to submit to a vote the questions of issuing $2,000 
sewer-system-ext., $6,000 water-works-ext. and $12,000 electric-light and 
power bonds. 


SNOW CREEK DRAINAGE DISTRICT, Iredell County, No. Caro.— 


from time of award. Bids must be uncon 


BOND OFFERING.—Bids will be received until 12 m. Mar. 12 by the 
Dist. Clerk (P. O. Statesville) for $40,000 6% drainage bonds. Denom. 
$1,000. Date Jan. 1 1917. Prin. and semi-annual int. at some bank in 


Statesville. Due $4,000 yrly Jan. 1 from 1920 to 1939 incl. 

SOLANO COUNTY (P. O. Fairfield), Calif.—BOND ELECTION 
PROPOSED .— Reports state that an election will probably be called to vote 
on the question of issuing $300,000 road bonds. 


SOMERVELL COUNTY (P. O. Glen Rose) Texas.— WARRANTS 


VOTED.—The proposition to issue $22,000 road _ construction warrants 
carried at a recent election. 


Miles Herring is Co. Clerk. 








SOUTH BETHLEHEM, Northampton County, Pa.—BOND OFFER- 
ING.—Proposals will be received until 8 p. m. Mar. 5 by Thos. Caney, 
Boro. Secy, for $25,000 4% coupon fire-apparatus purchase bonds, auth. 
vote of 918 to 465 at election held Nov. 7 1916. enom. $1,000. Date 
Jan. 1 1917. Prin. and semi-ann. int.—J. & J.—payable at Boro Treas. 
office. Due $2,000 yrly. on Jan. 1 from 1919 to 1923 incl. and $3,000 
yrly. on Jan. 1, from 1924 to 1928incl. Cert. check for 5% of bid required. 
Official circular states that there is no controversy about the corporate 
existence of the Borough, or the title of its present officials or validity of 
these or any outstanding bonds, that no issue of bonds has ever been con- 
tested and that no default has ever been made in payment of either prin- 
cipal or interest. Total bonded debt incl. this issue $425,900, floating debt 
$11,100, sinking fund $16,000, assess. val. 1916 $10,000,000, true valua- 
tion $25,000,000 


SOUTH BETHLEHEM, Northampton County, Pa.—BONDS PRO- 
POSED.—Reports state that an ordinance has been introduced in the 
Council providing for the issuance of the $150,000 street bonds voted 
Nov. 7 1916.—V. 103, p. 1812. 


SPARKS SCHOOL DISTRICT (P. O. Sparks), Washoe County, 
Nev.—BOND OFFERING.—Proposals will be received until 5 p. m. Feb. 21 
by J. B. Cunningham, Dist. Clerk, for the $30,000 6% building bonds 
authorized by vote of 154 to 67 at the election held Feb. 3. Due $2,000 
yearly beginning 1919. 


SPOKANE, Wash.—BOND SALE.—An issue of $1,100 6% Local Impt. 
Dist. No. 1115 sidewalk bonds was issued by this city during January. 
Date Jan. 11917. Due 1924, subject to call at any interest-paying date. 


SPRINGFIELD, Mass.—TEMPORARY LOAN.—The following bids 

yore _—— for the loan of $300,000, payable Nov. 7 1917, offered on 

per elane Discount. Prem. 
* $5 


Springtield Safe Deposit & Trust Co., Springfield_..----- 3.99 

a. Nasional Bank, Soringfield.._.... .....-. sncc0en 3.99 $1 
Treasurer & Receiver General, Com'wealth of Massachusetts 4.02 eee 
nih. i Ci CR te oo adem aecbenaoeaous 4.04 OF 
ee ee a ee eee ee 4.22 aS 
Farmers’ Loan & Trust Co., New York...............<.<. 4.25 ae 
pernuera, Scuoue & Oo0., New YOrk....~.....s-<c«-a-<ce 4.45 ate 
Henry Grafton Jr.. Boston (for $100,000)__._....___---_--- 3.94 —= 


*Reports state that this bid was accepted. 


SPRINGFIELD, Robertson eg 4 Tenn.—BOND OFFERING.— 
Proposals will be received until 12 m. Feb. 20 by Chas. E. Bell, Mayor, it 
is stated, for $36 .000 5% water-works bonds voted Jan. 6. Denom. $1,000. 
Date Jan. 11917. Int. J. & J. Due $3,000 yrly. Jan. 1 from 1921 to 
1932, inclusive. 


STARKE, Bradford County, Fla.—BOND OFFERING.—Proposals 
will be received until 7 p. m. March 1 by C. A. Futch, Town Clerk, for 
$18,000 to $30,000 6% gold coupon street-impt. bonds. Auth. Chap. 6864, 
Acts of Florida of 1915. Denom. $500. Prin. and semi-annual int. (J.& J.) 

ayable at the Hanover Nat. Bank, New York. Due one-tenth yearly 
or 10 yrs., subject to call at any interest-paying period. These bonds are 
exempt from taxation. Certified check for $500, payable to A. 8S. Crews, 
Town Treasurer, required. Bonded debt, excluding this issue, (Feb. 10), 
$69,000. No floating debt. Assessed valuation, 1915, $558,497. 


STONEWALL COUNTY (P. O. Aspermont), Tex.—WARRANT 
SALE.—J. E. Jarratt & Co. of San Antonio have purchased $6,130 6% 
warrants. Int. semi-annual. Due serially from 1921 to 1932 incl. 


STRUTHERS SCHOOL DISTRICT (P. O. Struthers), Mahoning 
County, Ohio.—BOND OFFERING.—Reports state that bids will be 
received until 7 p. m. Feb. 26 by S. J. Mc Nabb, Clerk of Bd. of Ed., for 
$25,000 5% 5%-yr. average school bonds. Int. semi-ann. Cert. check 
for $1,000, required. 


STURGEON BAY, Door County, Wisc.—BOND SALE.—On Feb. 6 
the $35,000 5% coupon water-works-ext. bonds (V. 104, p. 381) were 
— it is stated, to the Bank of Sturgeon Bay for $36,602 50, equal to 
104.578. 

SULLIVAN TOWNSHIP CENTRALIZED SCHOOL DISTRICT 
(P. O. Sullivan), Ashland County, Ohio.— BOND SALE.—On Feb. 10 
the $30,000 5% 10%4-year average school bonds—V. 104, p. 474—were 
ananeee to the Farmers’ Bank of Ashland at 105.20, and int. Other bid- 

ers were: 
F. L. Fuller & Co_______$31,301 50! First Nat. Bk., Columbus-_-_$30,826 
First Nat. Bk., Ashland__ 31,000 00|W. L. Slayton & Co__-__---- 30,663 
First Nat. Bk., Cleveland. 30,992 00|Cummings Prudden & Co_.- 30,521 

SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O. 
Nicolaus), Calif.—BOND ELECTION .—An election will be held to-day 
(Feb. 17) to vote on the question of issuing $500,000 reclamation bonds. 


TECUMSEH SCHOOL DISTRICT No.7 (P. O. Tecumseh), Lena- 
wee County, Mich.—BOND SALE.—On Feb. 7 the $20,000 44% % coup. 
bldg. bonds—V. 104, p. 474—were awarded to Joel Stockard & Co. of 
Detroit at 103.56 and int. 


Due Jan. 1 1932. Other bidders were the 
following: * 
Detroit Trust Co____..$20,578.00!| Bolger, Mosser & Willaman_$20,302 


Heanchett Bond ©€Co..... 20:aa140l2. ©. ROG. ~..-ncccenn 20,294 
John F. McLean & Co__ 20,500.00 Cummings, Prudden & Co__~ 20,222 


Tecumseh State Sav. Bk. 20,412.50 

TENNESSEE.—NOTES PROPOSED .—Reports state that a bill au- 
thorizing the State to issue $1,000,000 6% notes to pay off indebtedness 
has been introduced in the State Legislature. 

TERRE HAUTE, Vigo County, Ind.—BOND OFFERING.—Proposals 
will be received until 3 p. m. Mar. 2, it is stated, by C. P. Mancourt, City 
Comptroller, for an issue of $40,000 414 % fire-department bonds. 

TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered by the State Comptroller: 

Due. Date Reg. 


Amount. Place and Purpose of Issue. Rate. 
pe 


$6,000 Liano Ind. Sch. Dist...-.----- 5% 5-15 yrs. (opt.) Feb. 6 
6,000 Llano Ind. Sch. Dist_-.---_--- 5% 10-20 yrs. (opt.) Feb. 6 
100,000 El Paso septic tank.-..-.----- 4%% 20-40 yrs. (opt.) Feb. 6 
75,000 El Paso drainage system_-_----- 44%4% 20-40 yrs. (opt.) Feb. 6 
40.000 El Paso sewer extension. ____-- 4%% 20-40 yrs. (opt.) Feb. 6 
40.000 El Paso street and alley__.__...44%% 20-40 yrs. (opt.) Feb. 6 
3,000 Hall Co. Com. 8. D. No. 23__- 5% 10-20 yrs. (opt.) Feb. 6 
3.000 Cherokee Co. Com. 8. D. No. 41 5% 10-20 yrs. (opt.) Feb. 6 
25,000 Waller Co. Com. 8. D. No. 1- 5% 20-40 yrs. (opt.) Feb. 6 
1,000 Morris Co. Com. 8. D. No. 2.-. 5% 20 years Feb. 6 
2.000 Shelby Co. Com. 8. D. No. 90_. 5% 2-20 yrs. (opt.) Feb. 6 
3,000 Floyd Co. Com. 8. D. No. 17... 5% 2-20 yrs. (opt.) Feb. 6 
1,000 Limestone Co. C.8.D.No.79_. 5% 10-20 yrs. (opt.) Feb. 6 
75.000 Refugio Co. refunding... --- 5% 5-20 yrs. (opt.) Feb. 7 
40.000 Runge school-house___...-..-- 5% $1,000 yearly Feb. 7 
1.500 Fayette Co. Com. 8. D. No. 54. 5% 5-20 yrs. (opt.) Feb. 10 
1.500 San Augustine C. 8. D. No. 14.. 5% 5-20 yrs. (opt.) Feb. 10 
1,500 Scurry Co. Com. 8. D. No. 15... 5% 2-20 yrs. (opt.) Feb. 10 


THOMASVILLE, Davidson County, No. Caro.—BOND SALE.—On 
Jan. 15 an issue of $15,000 5°2 school bonds was awarded to Terry, Briggs 


& Co. of Toledo. Denom.,. $500. Date July 11916. Int. F.& A. Due 
; serially from 1 to 30 yrs. incl. 
TRINIDAD, Humboldt County, Calif.—BOND OFFERING.—Sealed 





bids will be received until 8 p. m. Feb. 19 by the Town Trustees, it is stated, 
for $2,500 6% town-hall bonds. Denom. $125. 

TROY, Pike County, Ala.—BOND ELECTION PROPOSED.—We are 
advised that an election will probably be called to vote on the question of 
| issuing high-school-building bonds. Frank P. Folmar, is Mayor. 

TUSKAHOMA, Pushmataha County, Okla.—BOND SALE.—G. I. 
Gilbert of Oklahoma was awarded on Apr. 291916 $45,000 6% 25-yr road 
bonds. Denom. $1,000. Date Feb. 5 1916. Int. F. & A. 

VALENTINE, Cherry County, Neb.—BONDS VOTED.—By a vote of 
143 to 99 the question of issuing $26,000 5% 5-20-year (opt.) sewer system 
bonds carried at an election held Feb. 6. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD.— 
Reports state that no sale was made on Feb. 6 of the $7,300 4% 6-year 
average Pierson Twp. road bonds offered on that day—V. 104, p. 476. It 





is said that the township’s indebtedness was more than the amount avyail- 
able for gravel road purposes. 
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WABASH COUNTY (P. O. Wabash), Ind. 
Valentine Freising, i 
$11,000 4%% 
bonds. 


WAPPINGERS FALLS, Dutchess County, N. Y.—BOND OFFER- 
ING.—Proposals will be received unvil 8 p. m. Feb. 21 by the Board of Vil- 
lage Trustees, Ed. M. Drake, Vil. Prest., for $20,000 4%% 14%-year aver. 
water bonds. Denom. $1,009. Date Feb. 1 1917. Int. F. & A. at the 
National Bank of Wappingers Falls in N. Y. exchange. Due $1,000 yearly 
on Feb. 1 from 1922 to 1941 inc}. Cert. check on an incorporated bank or 
trust company for 2% of bonds bid for, payable to the Vil. Treas., required. 
Purchaser to pay accrued interest. Bonded debt, $178,000, including $75,- 
000 for water supply purposes; assess. val. of real estate, $1,603,000. 


WARREN COUNTY (P. O. Williamsport) “Ind.—BOND SALE.—On 
Feb. 7 the $2,500 4% 6-year average road bonds—V. 104, p. 476—were 
awarded to Victor H. Ringer at 101.40 and int. Other bids were: 


BOND OFF 
Co. Treas., will receive bids until 5 p. m. 
Ring road, $16,000 4%% Lynn road and $2,4 


‘ERING.— 
Feb 21 for 
5% ditch 


‘ 


J 


Meyer-Kiser Bank... ....$2,531.25|J. F. Wild & Co....-.... $2,510 
Ms By MEeen ean camesone 2,525.00! Breed, Elliott & Harrison- 2,505 
Eis Ate DOU OO. ewww 2 loo 


WASHINGTON SCHOOL DISTRICT, Yolo County, Calif.— BOND 
ELECTION.—Reports state that an election will be held March 5 to vote 
on the question of issuing $30,000 building bonds. 


WASHOE COUNTY (P. O. Reno), Nev.—BONDS PROPOSED .—Loca] 
papers state that a bill authorizing the issuance of $25,000 Truckee River 
channel-deepening bonds was recently introduced in the Assembly of the 
State Legislature. 


WAYNE COUNTY (P. O. Waynesboro), Miss.—DESCRIPTION OF 
BONDS.—The $25,090 5% 20-yr. road bonds awarded at par on Nov. 6 
1916 to John Nuveen & Co., of Chicago (V. 104, p. 582) are in the denom. 
of $500 and dated Nov. 15 1916. Int. M.& N. Due Nov. 15 1936. 

WEBSTER CITY SCHOOL DISTRICT (P. O. Webster City), 
Hamilton County, Ilowa.—BOND ELECTION.—Reports state that an 
election will be held Mar. 12 to determine whether or not this district shall 
issue $150,000 building bonds. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Proposals will be received by O. C. Middlestadt, Co. Treas., until 10 a. m. 
Mar. 3 for $2,000 444% 6-yr. average A. R. Clark et al road bonds in 
Monon Twp. Denom. $100. Date Feb. 6 1917. Int. M.&N. Due $100 
each six months from May 15 1918 to Nov. 15 1927 incl. 


WINNISHIEK COUNTY (P. O. Decorah), lowa.—BOND SALE.— 
We are advised that this county has disposed of an issue of $75,000 bridge 
bonds. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE.— 





On Feb. 5 $80,000 444% general municipal improvement bonds were 
awarded to Robert Garrett & Sons of Baltimore for $80,310 (100.387) 
and int. Denom. $1,000. Date Mar. 1 1917. Int. M. & S. Due 


$5,000 yrly. Mar. 1 from 1918 to 1933 incl. 

WORCESTER, Worcester County, Mass.—LOAN OFFERING.— 
Dispatches state that the City Treasurer will receive bids until 12 m. Feb. 
17 for a loan of $200,000, payable April 17. 

WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE.—On 
Feb. 6 the five issues of coupon ditch constr. bonds, aggregating $30,000 
(V. 104, p. 382) were awarded to the Capital Trust & Sav. Bank of St. 
Paul at 100.70 and int. for 44s. Purchaser to furnish blank bonds. 

WYANDOTTE COUNTY (P. O. Kansas City), Kans.—BOND OFFER- 
ING.—Proposals will be received until 12 m. March 6 by the Board of 
County Commissioners, Wiiliam Beggs, County Clerk, for $490,000 44% 
court-house bonds. Int. semi-ann. Due one-sixteenth of said bonds each 
year beginning April 1 1922. Cert. check for $10,000, required. The 





| opinion of Wood & Oakley of Chicago as to the legality of these bonds will 


be furnished. 
The official notice of this bond offering will be found among the adcertise- 


| ments elsewhere in this Department. 


YEADON SCHOOL DISTRICT (P. O. Yeadon), Delaware County, 
Pa.—BONDS VOTED.—The proposition to issue $65,000 school bonds 


PEWEST JEFFERSON, Madison County, Ohio.—BONDS VOTED.— 


carried, reports state, at the election held Feb. 10 by a vote of 77 to 5. 
YORKSHIRE, Cattaraugus County, N. Y. 


BOND SALE.—Isaac 





At an election held Feb. 6, the proposition to issue $20,000 water-works W. Sherrill Co. of Poughkeepsie was awarded on Jan. 13 an issue of $12,000 
bonds carried, it is reported. 3\%-yr. average bridge bonds at par for 4144s. Denom. $2,000. Date 
NEW LOANS , 
estate nail ll A Oh 
NOTICE OF SALE | $125,000 
t STREET PAVING BONDS 
oO 
, | $75,000 to $125,000 
$915,000 5% Refunding and Improvement Bonds ‘STREET PAVING CERTIFICATES 
of the The City Council of the City of Anderson, 


Municipality of San Juan, Porte Rico 


Sealed rye will be received by the Mayor of the Municipality of San Juan, at his office in 
sald City, until 9 a. m. on MARCH 9TH, 1917, the reception of bids being closed at that time and 
date, the same to be opened one hour later at the Municipal Theater ef San Juan, and considered 


| 


| South Carolina, will receive bids at the City Hall, 
in said city, 


y, up to 12 O'CLOCK NOON ON 
TUESDAY, FEBRUARY 27TH, 1917, for the 
sale of ‘‘not exceeding $125,000” of coupon bonds 


| of the City of Anderson, known as ‘‘Street Paving 


by the Board of Award of the Municipality, consisting of the Mayor, the President of the Municipal | 
Council and the Municipal Secretary, for the purchase of $915,000 Refunding and Improvement 


Bonds of said City. bearing interest at the rate of five per cent 
on the first day of January and July. Said bonds will be dated 


= annum, payable semi-annually, 
on January Ist in the years and in the amounts as follows : 


anuary Ist, 1916, and will mature 


eae $50,000 | eee $64,000 
eee 0, eee 67,000 
ae 50,000 a 76,600 
SE 50,000 ] +960 
ae 52,000 . =e ,600 
a 55,000 | a ee 72,000 
eee 58,000 URS sa aeunn es 75,600 
eee 61,600 


Such of said bonds as mature after January Ist, 1933, will be subject to redemption at the option 
of the Municipality at 105 pe cent of their par value on said date or on any interest payment date 
thereafter. In case of such redemption notice thereof stating the numbers of the bonds 


Bonds.”’ Said bonds will be of the denomination 
of $1,000 each, draw not exceeding Five Per Cent 
interest, payable semi-annually at any bank in 


the United States designated by purchasers. 
Bonds shall mature at such time as the City 


Council shall determine when bids are opened. 
Bids are invited on bonds for Thirty, Forty and 
Fifty Years, bearing interest of Four Per Cent 


' Four and One-Half Per Cent and Five Per Cent. 


opened 


The qualified electors of said city will vote on 
Monday, February 26th, on the question of issu- 
ing these bonds. Books of registration have been 
and closed according to law, and 328 
voters have qualified to vote in said election. 


| These qualified electors have been sounded and 
| approximately 300 of them will vote in favor of 


to be re- | 


deemed and the date of redemption shall be published at least once a week during a peried of sixty | 


(60) days prior to the date fixed for redemption in the ‘‘Commercial and Financial Chronicle,’ a 
newpaper published in the City of New York and In addition sixty (60) days notice of such redemp- 


tion In writing will be given to Muller, Schall & Co., 45 William St., New York City. 
Said bonds will be issued in coupon form of the denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United States of America at the banking firm of Muller, 


Schall & Co., 45 William St., New York City. 
The bonds will be delivered at such banking house in 
Washington, D. C., or 
in New York City, as the purchaser may 
designate in his bid. The purchaser must pay in addition to the amount bid by him accrued interest 
to the date of delivery of the bonds. 

The legality of these bonds are to be passed upon ay 
New York City, and the successful bidder will be furnished with their opinion that the bonds are 
binding and legal obligations of the Municipality. 

These bonds are not subject to the Federal Income Tax and they are apparently exempted from 
sazation y Bg Fv cee Farmers & Mechanics Saving Bank of Bdinneapolis v. Stale of Minnesota, 

The Municipality of San Juan is obligated by law to provide in its yearly budget an amount 
sufficient to pay the interest and principal upon these bonds, andin case the special tax provided for 
by said Municipality and the lestery appropriations are not sufficient to pay such principal and 
Interest, the municipality is obligated to levy an additional tax, forthe purpose, upon all taxable 
real and personal property of the municipality; the Treasurer of Porto Rico is directed by law to 
withhold sufficient funds from the revenues of the municipality to provide for the payment of prin- 
elpal and interest on these bonds; and by ordinance, duly enacted, of the Municipal Council of San 
Juan, of October 28, 1916, a sinking fund is established under the control of the Treasurer of Porto 
Rico, out of which the payment of interest and principal shall be made as they become due. 

These bonds may be accepted by the Government of Porto Rico for deposits of funds of that 
Soverament or as security required by any of the laws of Porto Rico to be deposited with the Treasurer 

or co. 

Proposals for the purchase of said bonds must be accompanied by a certified check for Twenty 
Thousand Dollars ($20,000) upon some National Bank in the United States or upon any one of the 
Banks doing business in Porto Rico, payable to the Mayor of the City of San Juan or by cash in said 
amount, as a guarantee of good faith. If the terms and conditions of the proposal of the successful 
bidder are not complied with he shall forfeit his deposit; otherwise the deposit shall be returned upon 
the completion of the contract. The deposits of unsuccessful bidders will be immediately returned 
after the awarding of the bonds. 

Any bidder may be present at the opening of the proposals either in person or by agent or attorney. 
Bids must be enclosed in sealed envelopes addressed to the “Mayor of San Juan, San Juan, Porto 
Rico,”’ and such envelope must be plainly marked ‘‘Proposal for the purchase of bonds of the City 
of San Juan, Porto Rico.” 

Proposals may be submitted for the whole issue or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is beneficial to the aapecpelity of San Juan. 

In case two or more proposals are equally beneficial, verbal bidding will be carried on for one 
half hour after the bids are opened. Only those persons who have offered the said best bids may 
take part in such verbal bidding; if they are not present in order to do so, then the award will be made 
to the one of the said highest bidders whose bid shows the lowest number in order of presentation. 

The Board of Award reserves the right to reject any and all bids, and its decision in this and in 
oo eee ertalning A the bide, in order. to be valid and binding. must be confirmed by the Muni- 

ee ca an or the oO ame day on which the 
ofthe B pps ym ‘Sa d purpose on the sa y he said meeting 

Any bidder failing to make payment within twenty-four hours, of the purchase price of bonds 
awarded to him at the time and at the place at which such bonds are offered to him, shall forfeit all 
right to such bonds and to the deposit accompanying his bid. 

These bonds are issued in accordance with authority of the Act of Congress of April 12, 1900, 
ensued An Act temporarily to provide revenues and a civil government for Porto Rico, and for 


, urposes,"’ and of the Statutes of Porto Rico now in force and of ordinances of the Municipal 
Council of San Juan adopted in compliance with law. 


Dated at San Juan, Porto Rico, December 20, 1916. 
R. H. TODD, 
Mayor of the Municipality 
of San Juan 


| the City Council. ; : 
| right to reject any and all bids, and in case a bid 
Messrs. Hawkins, Delafield & Longfellow, | 





issuing said bonds. 

At the same time, on MONDAY, FEBRU- 
ARY 27TH, the City Council will receive bids on 
Street Paving Certificates in a sum of ‘‘not less 
than $75,000 and not exceeding $125,000." 
These Certificates will mature serially one to 
nine years, and will bear interest at the rate of 
Six Per Cent per annum. Interest and principal 
will be paid at any bank in the United States 
designated by purchasers. Interest on Certifi- 
cates will be paid semi-annually. Each bidder 
will be required, before his bid will be considered, 
to deposit with E. U. Shealy, the Treasurer of the 
City, a check for $1,000, payable to his order 
and duly certified by some bank satisfactory to 
The City Council reserves the 


is rejected such check will be returned to the 
bidder, but if the bid is accepted the amount of 
such check will be held by the City for the per- 
formance of the bid. If the bidder or bidders fail 
to comply promptly with his bid, the City 
Council reserves the right to offer the bonds and 
certificates for re-sale at the risk of the bidder or 
bidders. The sale of bonds and certificates to 
be withdrawn if the election should be against 
issuance of the bonds. Financial statements of 
the City of Anderson, with detailed information 
about the proposed issues of bonds and paving 
certificates, have been prepared, and copies of 


these statements can be obtained immediately 
upon request addressed to the undersigned. 
_#@, 1. J, H. GODFREY, 
Mayor. 





$400,000 00 


WYANDOTTE COUNTY, KANSAS 


COURT HOUSE BONDS. 


Sealed bids will be received by the Board of 
County Commissioners of Wyandotte County, 
Kansas, at the office of the undersigned County 
Clerk, in Kansas City, Kansas, at 12 o’clock M. 
on TUESDAY, MARCH 6TH, 1917, at which 
time said bids will be opened, to purchase $400,- 
000 00 Wyandotte County, Kansas, Court House 
Bonds. é 

Wood & Oakley’s opinion as to the legality 
of the bonds will be furnished. _ «a 

Each bidder will be required to deposit a cer- 
tified check in the sum of Ten Thousand ($10,- 
000 00) Dollars as evidence of good faith. Said 
bonds will draw interest at the rate of four and 
one-quarter (4!4) per cent per annum, payable 
semi-annually. One-sixteenth (1-16) of said 
bonds will mature each year commencing with 
April Ist, 1922. 

Witnem my hand and official seal of the County 

this 8th day of February, A. D. 1917._ 
WILLIAM BEGGS, 
County Clerk 


(SEAL). 
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YREKA UNION HIGH SCHOOL DISTRICT (P. O. Yreka), Siskiyou 
County, Calif.—BOND ELECTION PROPOSED.—Reports state that an 
ay eo ge be held shortly to vote on the question of issuing $70,000 build- 
ing bonds. 





<a 


Canada, its Provinces and Municipalities. 


BRIGDEN, Ont.—DEBENTURES VOTED.—The question of issuing 
the $4,000 hydro-electric 
election held Feb. 5. 





V. 104, p. 477. 


power debentures carried, reports state, at the | 


Int. ann. on Jan. 1. Due $2,000 yrly. from 1918 to 1923 | $ 


} 
| 


| 
| 


GRIMSBY, Ont.—LOAN VOTED.—It is stated that at the election held | 


Jan. 18 the ratepayers voted in favor of the question of granting a loan of 
$6,000 to the Metal Craft Co. 


| 
HEARNFIELD SCHOOL DISTRICT, Man.—DEBENTURE ELEC- | us by the Secretary of the Local Government Board. 


TION.—This district is holding an election to-day (Feb. 17) to vote on the 
question of issuing $2,750 school debentures, it is reported. 


KINGSTON, Ont.—DEBENTURE SALE.—On Feb. 8 an issue of $60,- 


1,800 Holdbeck District debentures to W. L. McKinnon & Co. at 103.483. 
1,200 Malden District debentures to Goldman & Co. at 103.68. 

1,000 Shamrock District debentures to W. L. McKinnon & Co. at 103.823. 
1,500 Wolf Willow District debentures to W. L. McKinnon & Co. at 


103.483 
The following is a full list of bids received: 

$1,800 $1,200. $1,200. $1,000 
Hold- Malden. Wolf Sham- 

a beck Willow. rock. 
Wy site CMTC MENOOs co acca nance BOG 45S sxbugeu 103.483 103.823 
Goldman & Company................< 103.34 103.68 103.34 103.68 
me. OU mere & COMPANY. .... ccc n cn *103.51 103.56 103.151 103.56 
©... Burgess & Company.........<<< 103.24 103.53 103.24 103.5: 
Bi SCR ee eee eee emer 103.388 103.333 103.333 103.30 
Bond & Debenture Corp__.__-------- LUL:tD  gaeanwe 101.50 101.50 
tS a a 2 9 a 103.013 103.553 103.213 103.35 
| WOGhy, UENOY Wi OG. wc iccccwiacewes 102.85 103.18 102.85 103.18 


*This bid appears higher than that of the purchaser’s, but is so furnishe 


The following two issues of school district debentures are reported as 


| being recently sold by the Local Government Board: 


000 5% 20-year patriotic debentures was awarded to the Imperial Bank at | 


583 


MONTREAL SOUTH, Que.—DEBENTURES VOTED.—At a recent 
election the voters decided in favor of the question of issuing $180,000 water 
and drainage system debentures, it is said. 

OWEN SOUND, Ont.—DEBENTURE OFFERING.—Proposals will be 
received until Feb. 19 by A. F. Armstrong, Town Treas., for $387,217 5% . 
$883,286 5%, $59,361 544% and $229,514 5%% local-impt. debentures. 

RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE OF- 
FERING.—Newspaper reports state that R. J. Roney, County Clerk, will 
receive bids until Feb. 19 for an issue of $100,000 544% 10-year debentures 


97.13, itis reported. This issue was authorized on Jan. 29; see V. 104, p. 


$1,600 Whitemund District debentures to Goldman & Co. 
1,600 Caithness District debentures to W. L. McKinnon & Co. 


SOURIS, Man.—DEBENTURE SALE.—On Feb. 6 the $15,000 6% 
20-installment various impt. debentures—V. 104, p. 383—were awarded 
to C. H. Burgess & Co. of Toronto for $14,420, equal to 96.133. There 
were 5 other bidders. Date Dec. 31 1916. 


VANCOUVER, B. C.—NOTES RE-AWARDED.—The $1,700 00) 
512% notes which were awarded on Jan. 30 to the Lumbermen’s Trus: 
Co. of Portland, Ore.—V. 104, p. 583—have been re-awarded to Spitzer, 
Rorick & Co. of Toledo at 97.75. Due $200,000 in 1 and 2 years and 
$1,300,000 in 3 years, optional after 2 years. 

Using newspaper reports we erroneously stated in our last week’s issue 





issued for patriotic purposes. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALES. 
3oard sold the following 7% 
stallment school district debentures (V. 104, p. 477): 


—QOn Feb. 6 the Local Government 


10-in- 


(page 583) that the amount of notes originally sold was $3,700,000. 


VERDUN, Que.—DEBENTURE SALE. 
10-year debentures authorized on Jan. 26—V. 104, p. 583—were awardec 
it is said, to Hanson Bros. of Montreal at 97.05. 





On Feb. 7 the $250,000 5% % 








_ NEW LOANS. — 


nner rn nnn 





Notice of Intention to Issue and Sell 
$12,500 Sewer 6 Per Cent Bonds of, 
by and for the Town of Big Sandy, 
of Chouteau County, Montana, at 
Public Auction, to the Bidder Of- 
fering the Highest Price Therefor. 

STATE OF MONTANA, 

COUNTY OF CHOUTEAU, 

TOWN OF BIG SANDY, 
Pursuant to the authority of Ordinance No. 45 

of the town of Big Sandy, Chouteau County. 

Montana, passed and approved January 15th, 

A. D. 1917, authorizing and directing the adver- 


tisement and sale of certain bonds of said town, 
namely: 


rSS.: 


a 





Sewer Bonds of the town of Big Sandy, of Chou- ! 


teau County, Montana, to an amount aggregating 
the principal sum of $12,500, comprised of 12 
bonds numbered consecutively from one to twleve, 
both numbers inclusive, of the denomination of 
$1,000 each, and one bond numbered thirteen for 
$500, all dated December Ist, 1916, absolutely 
due and payable December Ist, A. D. 1936, but 
redeemable at the option of said town at any time 
after December Ist, A. D. 1927, bearing interest 
from their date until paid at the rate of six per 
cent per annum, payable semi-annually on the 
first days of January and July, respectively, in 
each year, both principal and interest thereof 
payable at the National Bank of Commerce, in the 
City and State of New York, U.S.A. we 

PUBLIC NOTICE IS HEREBY GIVEN 
that bonds aforesaid will, at the council chamber 
of the town Council of the town of Big Sandy, 
of Chouteau County, Montana, on Thursday, 
to-wit the Ist day of March, A. D. 1917, at the 
hour of 2 o-clock P. M., at public auction, be 
sold to the bidder offering the highest price there- 
for. 

At said auction the successful bidder will be re- 
quired to deposit with the town clerk a certified 
check payable to his order in the sum of $4,000, 
which check will be held by the town and forfeited 
to it should the purchaser fail to take up and pay 
for said bonds when presented to him. ; 

BY ORDER of the council of the town of Big 
Sandy, of Chouteau County, Montana, made this 
15th day of January, A. D. 1917. 

(Signed) E. J. CARSSOW, 
President of Council. 
(SEAL) 
Attest: 
(Signed) HANS H. LEHFELDT, 


lerk. 


NEW LOANS. 


Notice of Intention to Issue and Sell 
$16,800 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Big Sandy, of Chouteau County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 

STATE OF MONTANA, _ } 

COUNTY OF CHOUTEAU, }ss.: 

TOWN OF BIG SANDY:| 


Pursuant to the authority of Ordinance No. 45 
of the Town of Big Sandy, of Chouteau County, 
Montana, passed and approved the 15th day of 
January, A. D. 1917, authorizing and directing 
the advertisement and sale of certain bonds of 
said town: 


Waterworks bonds of the town of Big Sandy, | 
of Chouteau County, Montana, to an aggregate | 


sum of $16,800, comprised of 16 bonds numbered 
1 to 16, both inclusive, of the denomination of 
$1,000 each, and one bond numbered 17 for $800, 
all dated December Ist, A. D. 1916, absolutely 
due and payable December Ist, A. D. 1936, but 
redeemable at the option of said town at any time 
after December Ist, A. D. 1927, bearing interest 
from their date until paid at the rate of six (6) 
per cent per annum, payable semi-annually on the 
lst day of January and July, respectively, in each 


year, both principal and interest thereof payable | 


at the National Bank of ¢ 
State of New York, U.S 
PUBLIC NOTICE 
that the bonds aforesaid will, at the council cham- 
ber of the town council of the town of Big Sandy, 
of Chouteau County, Montana, on Thursday, 
to-wit: the Ist day of March, A. D. 1917, at the 
hour of 2 o'clock P. M., at public auction be sold 
to the bidder offering the highest price therefor. 
At said public auction the successful bidder will 


be required to deposit with the town clerk a cer- | 


tified check payable to his order in the sum of 
$4,000, which check will be held by the town and 
forfeited to it should the purchaser fail to take 
up and pay for said bonds when presented to him. 
BY ORDER of the council of the town of Big 
Sandy, of Chouteau County, 
15th day of January, A. D. 1917. 
(Signed) E. J. CARSSOW, 
President of the Council. 
(SEAL) 
Attest: 
(Signed) HANS H.LEHFELDT, 
Clerk. 





BOND CALL. 


CITY OF NEW ORLEANS, LA, 





.-BOND CALL 
OFFICE OF THE COMMISSIONER OF 
PUBLIC FINANCES 
CITY OF NEW ORLEANS. 


New Orleans, La., February 6, 1917. 

PUBLIC NOTICE is hereby given that the 
following described PUBLIC IMPROVEMENT 
CERTIFICATES of the City of New Orleans, 
issued under Act No. 56 of the General Assembly 
of Louisiana for the Session of 1908 and Act No. 
159 of said General Assembly for the Session of 


1912, will be paid upon presentation at this office 

on March Sth, 1917, with interest to said date, 

wit: 

- Issue of 1914—Series A—Nos. 83 to 361 
Issue of 1914—Series B—Nos. 3to 57 
Issue of 1914—Series C—Nos. 7 to 100 
Issue of 1915—Series A—Nos. 1 to 387 
Issue of 1915—Series B—Nos. lto 16 
Issue of 1915—Series C—Nos. 1 to 47 
Issue of 1916—Series A—Nos. 1 to 353 
Issue of 1916—Series B—Nos. l1to 14 
Issue of 1916—Series C—Nos. 1 to 72 
Issue of 1917—Series A—Nos. 1 to 387 
Issue of 1917—Series B—Nos. lto 12 
Issue of 1917—Series C—Nos. l1to 62 


All the above numbers are inclusive 


Interest on said certificates will cease from 


and after March 8th, 1917. oa 
E. J. GLENNY, 
Commissioner of Public Finance. 











WANTED 


Commercial & Financial Chronicle 
October 30, 1915, Issue. 


AND 
Jan. Ist and 15th, Feb. 19th, 
May 20th, and 27th 1916 


ALSO 
Bank and Quotation Section 
January 1914 
Will pay 20 cents each 





William B. Dana Company 
138 Front St., New York. 


NEW LOANS | 
Burlington County, N. J. 
$20,000 
HOSPITAL BUILDING BONDS. 
$14,000 


BRIDGE BUILDING BONDS. 


The Board of Chosen Freeholders of the County 
of Burlington will receive sealed bids for the sale 
of bonds of the County of Burlington, at the 
Collector’s office, Mount Holly, N. J., on SAT. 
URDAY, MARCH 3, 1917, at eleven o'clock 
in the forenoon. 

The following is a description of said bonds: 

1. An issue of twenty thousand dollars sink- 
ting fund bonds, maturing in twenty years and 
bearing interest at the rate of four and one-half 
per cent, payable semi-annually at the Union 
National Bank, Mount Holly, N. J. This 
issue is for the purpose of building a tubercular 
hospital. 


~~ 





Jommerce in the City and | value of the 
‘ A ! . 


8 HEREBY GIVEN, |? 


Montana, made this 
ae 


2. An issue of fourteen 
| raise funds for bridge 
|}of four.and one-half per cent, payable semi- 
|}annually at the Union National Bank, Mount 
| Holly, N. J. Twenty-year sinking fund bonds. 

} Both issues are in denomination of $500 and 
| may be registered. 
Certified check 


thousand 
building, 


dollars to 
bearing interest 


for five per cent of the par 


issue or portion thereof bid for, 
nust accompany the bid, check to be made 
; payable to County Collector of Burlington 
|} County. 
| E. W. ESHAM, 
KE. D. ROGERS, 
| J. G. RODMAN, 
| Finance Committee. 


JAMES MERCER DAVIS, Solicitor, 
} 301 Market Street, Camden, N. J. 





| $150,000 
Lafourche Basin Levee District 
| SERIAL GOLD BONDS 

| 


Donaldsonville, La., Jan. 15, 1917. 

SEALED BIDS will be received up to TUES- 
DAY, FEBRUARY 27, 1917, at 11 o'clock a. m., 
and opened at a meeting of the Board of Commis- 
sioners of the Lafourche Basin Levee District to 
be held at the office of the board itn Donaldson- 
ville, La., on said day and date, for the purchase 
of one hundred and fifty thousand ($150,000) 
dollars of serial gold bonds of the Lafourche Basin 
Levee District in denominations of $1,000 and 
$500 each, bearing interest at the rate of five (5) 

er cent per annum from date, to mature serially 
n five to ten years from date; said bonds to be 
issued in accordance with the provisions of Act 9 
of 1900, as amended by Act 74 of 1916. 

All bids must be addressed to the undersigned 
and superscribed: ‘‘Bid for Serial Bonds of the 
Lafourche Basin Levee District."’ Each bid must 
be accompanied by a certified check for one thous- 
sand ($1,000) dollars, made payable to the Board 
of Commissioners of the Lafourche Basin Levee 
District. 

Further information will be furnished upon 
angen to the undersigned. 

‘he right is reserved to reject any and all bids. 
C. C. WEB " 

Secretary, Board of Commissioners, Lafourche 
Basin Levee District, Donaldsonville, La 


«$14,000 


City of Gladstone, Mich. 
SEWER EXTENSION BONDS 


a § NOTICE TO BIDDERS % 
Municipal Bonds—$14,000—5 per cent,” 20 
year, Sewer Extension Bond. Jenomination 
$500. For sale, inquire of City Clerk, Gladstone, 
Michigan. 
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Insurance 








ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
The Trustees, tn conformity with the Charter of the Company, sut 


. mit the following statement of Us affatrs on the 
31st of Dece yer, 1916 
The Company's business has been confined to nland 2 ition insurance. 
Premiums on such risks from the 1st January, 1915. to ( Lece ) DN eet $8,087 ,174.02 
Premiums on Policies not marked off lst January, 1916...-...-.2-- 2 ee eee cce 903,703.66 
Total Premiums-.-...... Pere TT TTT TT TTT TCP TTT TT TT TTT TTT TTC $8,990,877 .68 
Premiums marked off from Ist January, 1916, to 3ist December, 1916..-...-.-.-.-.....-.$7,855,092.25 
Interest on the investments of the Company received during the ir $337,271.73 
Interest on Deposits in Banks and Trust Companies, etc..--- 103,4 76 7 a 
Rent received less Taxes and Expenses..............-..--.-.-- i109 O8 S$ 550,385.62 
Losses paid during the year ar ----- $3,360,156.87 
Less’ Salvage $22,138.57 
Re-ir 3 moe 332.53 § 908,971.10 
$2,451,185.77 
Re-insurance Premiums and Returns of Premiums _...__-.--........-.-.-- .. $1,359,298.73 
Expenses, including compensation of officers and 5, taxes, stationery, 
advertisements, etc..-- ‘ OE ee RIE 749,899.72 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date ail 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent. is declared on the earned premiums of the Company for the year ending 
31st December, 1916, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the first of May next 

By order of the Board, G 
TRUSTEES. 
ANSON W. HARD, 
SAMUEL T. HUBBARD, 
LEWIS CASS LEDYARD, 


STANTON FLOYD-JONES, Secretary. 
EDMUND L. BAYLIES, 
JOHN N. BEACH, 
NICHOLAS BIDDLE, 


ANTON A 
JOHN J 


RAVEN 
RIKER, 
DOUGLAS ROBINSON, 


JAMES BROWN, WILLIAM H. LEFFERTS, JUSTUS RUPERTI 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C. CLARK, GEORGE H. MACY, SAMUEL SLOAN, 
CLEVELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, WALTER WOOD PARSONS, LOUIS STERN, 
RICHARD H. EWART, CHARLES A. PEABODY, WILLIAM A. STREET. 
G. STANTON FLOYD-JONES, JAMES H. POST, GEORGE E. TURNURE, 
PHILIP A. 8. FRANKLIN, CHARLES M. PRATT, GEORGE C. VAN TUYL, Jr. 
HERBERT L. GRIGGS DALLAS B. PRATT, RICHARD H. WILLIAMS. 
A. A. RAVEN, Chairman of the Board 
CORNELIUS ELDERT, President 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President 
SSETS. | LIABILITIES 
United States and State of New York Estimated Losses and J.os:es Unsect- 

UI ns Sa EOS 670,000.00 tled in process of Adjustment $ 3.632,.239.00 
Stock and Warrants of the City of Premiums on Unterminated Iisks 1,135,785.43 

New York and Stocks of Trust Certificates of Profits and Interest 

Companies and Banks_____...---. 1,773,559.00 Unpaid _- i. : 266,399 .25 
Stocks and Bonds of Railroads... -- 3,588,575.20 | Return Premiums Unpaid_- 106,624.24 
Se eee 367,185.00 | Taxes Unpaid ’ ‘ 174,943.90 
Special Deposits in Banks and Trust Re-insurance Premiums on Termi- 

‘, "| 3 sees 2,000,000 .00 nated Risks ia 373,669.04 
Real Estate cor. Wall Street, William Claims not Settled, including Com- 

Street and Exchange Place__._... 3,900,000.00 | pensation, ete._________- _— 158,309.94 
Real Estate on Staten Island (held Certificates of Profits Ordered Re- 

under provisions of Chapter 481, deemed, Withheld for Unpaid Pre- 

TT 2. , eet aa 75,000.00 |_ miums- -_-_-_- sala ast ox sy a 22,557.84 
i es 866,035.06 | Income Tax Withheld at the Scurce 1,210.29 
Bille Heceivanie................ ..-- 1,068,547.73 |Suspense Account. -__-.__ 5,899.75 
Cash in hands of European Bankers | Certificates of Profits Outstanding... 7,668,850.00 

to pay losses under policies payable | 

in foreign countries. _.._..._.._-- 206,311.98 
I a ie ia cea Stes 2,808,785.77 
ES EEE ER a ea 135,000 .00 

$17,458,990.74 $13,546,488.68 
Thus leaving a balance of_._.-.-- ERS Re ae OCR tk a ae oe a $3,912,502.06 
Accrued Interest on the 31st day of December, 1916, amounted to__-.-222 222 $49,286.30 
Rents due and accrued on the 31st day of December, 1916, amounted to $25,933.03 


ee NE ETE LEE ee ae iets 245,472.80 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
in excess of the Book Value given above, at.._-.-._.___.-._._____. Pe EEX 63,700.00 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
pe 6) SN EIN n cn ewecececocncccacsesenes ns oa ids ae ec aaaceatn S WW de be ASI I eee $1,988,969.90 


On the basis of these increased valuations the balance would be 





$6,285 864.09 




















{liinoisTrust&Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits $16,400,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








| Solicits Correspondence from Manufact- 





[Vou. 104. 


€ottan 


——— ee 












































~—eer ES —_— 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomake!: 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


urers for the sale and financing of 
thelr ENTIRE PRODUCT 








Engineers 


THE 
}-G-WHITE COMPANIES 


———— eee 










. 
Financiers aN Purchasers 
Engineers Se Contractors 
Operators tii, Managere 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS— ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


General Engineering & 


Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Operators and Engineers 
of 


Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties. 


We are prepared at times to 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 


Valuations, Reports and General 
Engineering. 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 








CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 





17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
of manufacture and yp Be 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 























The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 


fidence in the permanent maintenance of a high standard of ability 
as trustee. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,900,000 














Alex. C. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 


DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


ATIONS. REPORTS, DESIGN® 
abate CONSTRUCTION. 


Hydraulic and electric developments, wate? 
en 4 eed contes! and sesiametion 
wor 


128 BROADWAY, NEW YORE 
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_ Cotton 


~~ Soe 
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John D. Herklotz Chas.O.Corn Paul scnrars| 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Oricans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
ndon Commercial Sale Rooms (Coffee E.) 





| 


Geo H Me Fadden & bro.. 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 








Liverpool Corresponden 
¥REDERIO ZEREGA & CO., 
Gavre Correspo 


SOCIETE 4’ IMPORTATION et de COMMISSION 


Millan Correspondents : 
McFADDEN & CO., LTD. 
Alexandria Correspondents 
REINHART & CO., LTD 





GWATH Ni EY. é. co. 


40-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORE Senn EXCHANGE. 

NEW YOR RODUCE EXCHANGE. 

NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMB 


LIVERPOOL COTTON ASSOCIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA, 
FALL RIVER, UTICA, 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
gociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
zm the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CG 


MANILA, SISAL AND JUTE 
CORDAGE 

















Sales Office 
Noble & West Sts,, Brooklyn 


c 





Adrian H. Muller & Sor 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
414-16 Vesey Strict 








Mining Engineers 


~—eeeeee eee 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





ed 


Crust Companies 


—— — —— — — OO ew wy ee 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
| CAPITAL, $1,000,006 SURPLUS, $2,000,000 


Safe Deposit Vauits 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity, Executors, Ad- 
mi ators, Assignees, Guardians. Trustees, 
Corporations and Individuals. 
Aliso acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED’'K W. ALLEN, urer 
HENRY N. MARR, Secretary 
THOMAS E. EATON, 


es A GAGE, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J.D. Cameron Bradley David P. Kimball 
S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herpert . Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital - = = «= $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - + 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


— — — eee 


Rhode Island 


Hospital Trust Company 
Providence, R. i. 


$2,500,000 
2,500,00f 


DIREOTORS. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vico Fremdens 
PRESTON H. GARDNER, V.-P.& Tr.Offieas 
THOMAS H. WEST JR., Wise Peeuidons 
WILLIAM A. GAMWELL, V.-Pres. 
HENRY ne SLADER, V.-Pres. 
JOHN H. WELLS, Sec'y. 
we E. WILLIAMS, Asst. Sec 
G. HARRINGTON, Asst. ps Srniece 
HENRY B. HAGAN, Asst. Sec'y. 
ERNEST A. HARRIS, Asst. Sec’y. 
GEORGE H. CAPRON, Agst. Sec'y. 
RALPH 8. RICHARDS, Asst.@es » 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 


Howard O. Sturges, Charles C. G ° 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 


James E. Sullivan, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 


Rowland Hazard, 





1850 1917 
The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORE 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Banis 


Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year’s commis. 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City 


97 
wd 








Capital, 
Surplus and Undivided 


WILLIAM M. KINGSLEY, Vice-President 


PAYNE WHITNEY 


CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 


Profi ts 


$2,000,000.00 
$14,505,306.64 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

Tt allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real op 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILPRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 3d Asst. See's 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
WILLIAM ROORBPSLLES rt hry W. SHELDON OGDEN MILL 
FRANK LYMA gACR CRY KEEP OORNELIUS N. BLISS JE 
JAMES STILLMAN GEORGE L RIVES HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS we pep teen WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. WILLIAM STEWART TOD WILLIAM SLOANB 








L. F. DOMM 


NEW 





Brexzel Bidg. PHILADELPHIA 








Established 


ERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


over 60 Years 


THE CHRONICLE 
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Financial 


aan ee 
————————eeeeeeeee ne 


MUNICIPAL 
BONDS 


Exempt from ALL Federal Income Tax 
THE NORMAL Tax is now 2% 











To Net | 


*Ontonagon Co., Michigan, 5s-------- 4.15% | 
CAcsgtics, TEXAS, 45946 ccccscsssncscccous 4.38% 
Marin Co., Calif., Water Dist. 5s-----4.70% 


Navarro Co., Texas, Road Dist. 5s----4.75% 

Montgomery Co., Texas, Rd. Dist. 54s-4.85% 

Adams Co., Il., Drainage Dist. 6s----5.25% 
* Legal for Postal Savings Deposits. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


“ATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
seorge La Monte & Son 
New York 


bd Srenteey 





Cotten 


OP PP PLP LILI LPL PLDI LDS 


Established ‘in 1856. 


tiie Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
the New York, Liverpool and New Oricans 
Cotton Exchanges Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange, 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTONSSEED OIL 
At the Ne w York Produce E xche ange. 


uhinand pros. & Cc 
COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


“Liberal Advances Made on Cotton 
Consignments. 


PRL PLP PDL LOS ——— 


AS 





Jopkins, Dwight ‘& Co 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building. 
NE! Ww _YORK. 


tHMAN, S’ tN & CO., Limited, New Oriear 


LE H M AN BROS. 


Nos. 16-22 Wiiliam Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 








ders executed on the above Exchangss, as we 
#8 in New Orleans, Chicago and foreigzm marksts 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,006 
John M., Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 





Seasongood, Haas & Macdonald 


Members New York Stock Exchange 


Y Wall Street New York 


financial 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 





76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public { utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government heads 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St., 


NEW YORK 
120 Broadway 





INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO, 


Municipal, Railroad and Public 
— Bonds. 


a a 


i‘. ©. Speer & Sons Ge 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 


'See2 Netionai Bank Building Chicago, ik 





| 
| 
| 





: \W. G. SOUDERS & CO 


INVESTMENT BONDS 


TROT MILWAUKEE: 


208 Gouth La Salle Stroot 
SHICAGO 





CHAS. S. KIDDER & CO 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGS 





QeViTI, TREMBLE & &¢ 
INVESTMENT BONDS 


*IRST NATIONAL BANK BLD@ 
CHICAGO 


SHILADELPHIA OETROI® 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 


39 South La Salle Street 
CHICAGO 


Financial 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 44s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk} 


—— eer 





AMES, EMERICH4GCGC. 
105 So. La Salle Street CHICAGO 








German, Austrian, Hungariax 
and other 





Foreign Government Bonds 


| CHICAGO REAL ESTATE 
| 6% First Mortgage Bonds 


‘Wollenberger & Co, 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicage 


YARD, OTIS & TAYLO¥ 


F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exohanga 


cMERY, PECK & ROCKWOOS 


é99-412 Continental & Commercia! B 


CHICAGO 


INVESTMENT BONDS 


| = 

| (Established 1863.] 
IW. T. HATCH & SONS 
| 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 
j 





Dominick & Dominick 
~ Established 1870 
216 BROADWAY 
Dealers in 
MVESTMENT SECURITIE- 


‘embers New York Stook Zzcharg+ 





Municipal Bonds 


Send for our List of ‘‘Tax-secured” Bonde 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 Seuth La Salle Street 
CHICAGO 
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expenses of United States railroads for the latest month (Dectmher) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


TT entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Seecialt reports of railroad earnings, and for over forty-five years its weekly 

P y: and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 
to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 
: : The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, a way or 


the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Company Returns at the end to show also the figures issued by the companies them- 

60 \ssee. selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


" The matter contained in this extra and novel publication is entirel 

Former peanens, additional to the comprehensive reports of pik am we furnish in the 
to be Continued. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly inthe 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only f As in the case of our numerous other Supplements or ‘‘Sections,”’ all 

my ib of which are expensive publications, the ‘Railway Earnings Section” 
Subscribers. will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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TO ROADS APPEARING IN THIS SECTION: 


— 

ares ne a ee eee eee 

hnapee ¥s Western. See Green Bay & Western_18 
Akron Canton & Youngstown 1 
Alabama & Vicksburg. See Ala N 
Alabama Great Southern. Ser Southern. _- kee 
Alabama New Orleans & Texas Pacific Junction- 
Alabama Tennessee & Northern -11 


O& TP oon ahs 


ee ee IOUT Cac cacadedcdntmnwnawae jl 
ee ein cn de ccubaawawe 1] 
BOPRCHICOe WOT 6 ou occ ew encase wecces 1] 
Ee ae PO, DAOEIOD. Kno ceccccceceseccncncs™ 1] 
Arizona Eastern. See Southern Pacific__.......10 
Arkansas & Louisiana Midjand___.._____..-.--- 11 
Arkansas Central See Missouri Pacific._...---22 
Ark. Lou. & Gulf—Suc. by Ark. & Lou. Mid 

Eg cc wane ween 
Atchison & Eastern Bridge__._......._..------ il 
Atchison Topeka & Santa Fe______-- .-.-o and 30 
Atlanta & St. Audrews Bay.........--<<«.<-- 11 
Pe ae SO came aantammn 12 
Atlanta Birmingham & Atlantic ee) > 
Atlantic & St Lawrence. See Grand Trunk__-_-- 5 
ICI TE A sa Ss es an i wed I a 12 
Atlantic City See Reading. ty Bie * 
Atlantic Coast Line. aie 3 and 4 


See Southern. 


Angusta Southern. 


Epsitemore A Sa aie eds tala oe eit ee 
altimore & Ohio Chic. Term. See Balt & Ohio__12 
Baltimore & Sparrow's Point See Penosylvania_. 7 


Baltimore Chesap & Atlantic Sve Penna._7 and 32 
Bangor & Aroostook - late a _..12and 30 
Beaumont Suur Lake & W. See N.O. Tex. & Mex 23 
Bellefonte Central ee om ae 
Bellingham & Northern. See Chic Mil & St P___14 
Belt Railway of Chic AZO... - - fl Lt SEER 12 
Benwood & Wheeling Connecting _.__________- 4 
Berkshire St Ry Co SeeN YN & H...._.-- 31 
Bessemer & Lake Erie See United States Steel__2s 
Big Fork & International Falls Sve Nor Pacifie_24 
RROD 0 UN en wen seenivic ee 12 
Birmingham & Northwestern_._...-_._._._.-__-- 12 
Birmingham & Southeastern. _........-....--.- 12 
Den) POUUNONN gcc ne nwecanedcdoacss 12 
oo | SS See 12 
Blue Ridge SE ee cee 9 
Blytheville Leachville & Arkansas Southern____- 12 
Boca & Loyalton See Denver & Rio Grande. 16 
Boston & Albany Oe Re eS pe ae 31 
Oe eB CS _-.-4 and 30 
Boyne City Gaylord & Alpena... _- : ESE 
Braestone RE &@ Canal Co. .....-.<cacesn TE: 
Buffalo & Susquehanna RR Corp. __ ..12 and 30 


Buff & Susq Ry—Suc. by Well. & Buf 


Corp. 
Buffalo ee hester & Pittsburgh- 


12 and 30 


Bullfrog Goldfield See Las Vegas & T onopah_ sa ae 
Butler County. .___-- -13 
Butte Anaconda & Pacific—Has been electrified. 
I es a 
alifornia Western RR & Nav..._._..........13 
ambria & lodiana. _- 14 and 30 
Canadian 4 acific Lines in United States....._-.. 4 
Canadian Pacific Lines (in Maine)__-— tae Fee de 
g arolina & Northwestern_. _ seca iar ara 
Car At) & West— Merged In Seaboard Air Line 
Carolina Clinchfie mm GIO. ........ a 
Carolina Clinch & O of SC See ¢ vat Clinch & O__13 
Catasaugua & Foglesville See Reading........ 8 
Central indiana See Penn: Se a ae Se Zz 
Cent New England. SeeN Y NH & H____6 and 3] 
Central of (ieorgia. SE ee ee 13 
Central RK of N Jersey. See Reading._._8 and 30 


Centra! Vermont See Grand Trunk__._ 2. 
Central West Virginia & Southern. ____- ee 


Charleston & West Carolina See Atlantic Coast. 3 
Charleston Te rmina} - A a aeteh as i talus ane ea 13 
Charlotte Harbor & Northern______.-.--_-.-_-_- 3 
Cpattemoocnee Villey.......o<acacceoccece ¢ 
Chesapeake & Ohio Lines____- SES 12 and 30 
NN rr ere 13 
c hester & Delaware River See Re: ading Vets PAPE aes & 

Uo os clin asad alanine 13 
I oe cen tneenae 13 
Ohicago & Kastern Milinois____-._______.__-_._._18 
Chicago & Erie I ee ee 
Chicago & [llinots Midland______- e ides ice 
Chicago & {illinois Western... ......~.en<-aces 13 
Chicago & North Western pe eae Pe. 14 and 30 
Chicago & Weetern Indiana. a ee 


Chicago Burlington & Quincy, 
Chie Det & Can Grand Trk Jct 
Chicago Great Western 

Chicago [ndiana & South - 
Chicago tndianapolis & 
Chicago Junction 


a casio clea akan tes eo 
See Grand Trunk § 

14 and 30 
~Merged in N Y Central 
Loulaville. 


Chicago Kalamazoo & Saginaw See N Y Cent... 6 
Chicago Vicmphis & Gulf— See Minois Central___19 
Chicago Viilwaukee & Gary ae 
Chicagu Milwaukee & St Paul__. 2.2 14 
Chicago Peoria & St Louis RR__ Pe Pee 
Chicago River & lodiana- oe vial wes io aie ial ae ee 
Chicago oe isl & Gulf Ser Chie R1& Pael_..14 
Chicago Kock tsland & Pacific ce 
Chic St P Minn & Omaha See Ch & N W_14 and 30 
Chicago Short Line_- war ied alana 
Chicago Terre Haute & Southeastern. ______._- 14 
Chicago West Vullman & Southern  — _ --_ ee. 15 
Cincinnat) Georgetown & Portsmouth 15 
Cincinnat) Hamitton & Dayton Ser Balt & Obiol2 
Cincinnati tndianapolis & Western = — _- Lee. 15 
Cincinwati Lebanon & Northern See Penna_.._ 7 
Cincinnati New O rleans & Texas Pacific. ......_15 
Cincinnati Northers See N Y Central. _6 and 3] 
Cincinnati Saxzinaw & Mack Sec Grand Trunk__ 5 
Cleve Cin Chic & St Louis sve N V Cent. 6and 3] 
Clinton & Oklahoma Western yy ae ¥ 15 
Coal & Coke Pea Sapo a, eae A ee ee 15 
Ocierado & Southenstern...................._. 15 
Colorado & Southern 15 and 30 
Colorady & W yinining__ ae ot 15 
Colorado Midiand aie 5. j aera “15 
Colorudo Wyoming & Eastern eee sale, 
Columbia & Puget Sound—Sur by Pac. Coast RR 
Columbia Newberry & Laurens 15 
Connections Co SeeNYNEAH ae 
Connecting Terminal. See 15 
Coos Bay Koseburg & E Ry & N— Merged in So Pac. 
Copper Kang < os er 
Cornwall : - a. 
Cornwall! & Lebanon See Pennsylvania _______ 7 
Corvallis & Masterni—Merged in Se Pacifie  ~ 77 
Couderspor! & Port Allegheny Fes 16 
Cwmeene © revk A Colo SprRs seco ar ir Cent. ie 
Cripple Creek (Central Seep 
Cumberland & Pennsylvania. =... -"16 
Cumberland Valley See Pennsy'vantal 27 and 32 
anville A Wester See Souther: 9 


avenport Rock Island & Northwestern 


Dayton & Union... ___- 





| 


Name— Paae 
Delaware & Hudson_____._.____-_---_ 16 and 30 
Delaware & Northern 16 


Delaware 


Oe) Ae en ammmiee 16 
Denver & Rio Grande________.__.______- 16 and 30 
BPO VOR Ge Wnt CaM, ok od ove eck ceccavncusoos~ 16 
Denver Laramie & Northwestern_...-_..------- 16 
Des Moines Union. __ Se OEE Se eee 16 
Detroit & Charlevoix. See New York Central 6 
BORO Ie I os. 8s cr een cokeosacabace 16 
Detroit & Toledo Shore Line__._..........-.--- 16 


Detroit Grand Haven & Milw. ind Trunk. 5 


See Gr: 


RP RNOND Ob CRIED de so ee a Se madmen ee em 17 
Detroit Toledo & [ronton. , SS eae 17 
Donora Southern See United States Steel_____- 25 
Duluth & Iron Range See United States Stee!_..2% 
S71G ee PROTIORSLOON.. . 8 gnc eccawcannccas< 17 
Duluth & Northern Minnesota_____.._._------- 17 
Duluth Missabe & Northern 5 G Uv Ss Steel oa 28 


Duluth South Shore & Atl 





Duluth Winnipeg & Pacific_..._.._.__-_- & wp 
Dunkirk Allegheny Val & Pitts—Mergedin N Y Cent 
Seen ae EES, oe or encccencocsawud 17 
E2* Broad Top RR & o Coal Rs.) ee eT 17 
ast Jersey RR & T ARE ee me | 
Hast St Louis Connecting........<..<<s.-.«0+- 17 
East Tennessee & Wasters North Carolina____-_- i7 
et ape 17 
Ei Paso & Southwestern OR a i Ee ete 17 
Elgin Joliet & Exustern ge Oe 8 28 
Erie 7a ee ee es ee ee 4.5 and 30 
Escanaba & Lake Superior._.__....._.--.-.-..17 
mearevile & tadianapos ..<cncnccucceccsncux 17 
Fram ers’ Grain & Shipping See Great North...15 
ernwood & Gulf 17 
Florence & Cr Suc. by Crip Cr & Colo Springs 
Florida East Pos t F Reape 52 iy 
Fonda Johnstown & Gloversville... _._-- 17 and 30 
Fort Smith & Western A A ee RR Re rae: 
Fort Worth & Denver City See Colo & South __.15 
Fort Worth & Rio Grands See St L & San Fran... 9 
In A eager 17 
Peruse me CMCIINAY 8. go vw cccsmese cen 17 
Garasvilie ete 8 oes are some oS 17 
allatin Valley See Chic Milw & St Paul._._._14 
Galveston Harrisb & San Antonio See Sou Pac__10 
Galveston Houston & Henderson. ._.-. 2-2. |& 
Galveston Wharf PY BF eee eRe ee, 18 
Genesce & Wyoming _ - SA SE oe See Eres | 
Georgetown & Western— Purch by Car Au & “West 
Georgia Railroad See Atlantic Coast.......-... 4 
I a ee eabebemaee 15 
Georgia Fiorida & WSR Jon ea, 18 
NN OR OE a ee Sere eee ee 18 
Georgia Southern & Florida See Southern... ...- 9 
Georgia Southwestern & Gulf... .--- 2-2 ee le 1s 
Gettysburg & Harrisburg eae & 
Gitesore & Pitteburan. Lid... ccccuncesees 1& 
Grafton & Upton SEES SEE eae 18 
Grand Canyon See Atchison._._........-.... {3 
Grand Rapids & Indiana See Penna___. 8 and ° 
Grand Trunk Lines in United States____.....--. 5 
Grand Trunk Western See Grand Trunk. ~~ 5 
OE OS EE Ry Ree a eee 
Great Western _. 2S ree l= 
Green Bay & Western - SS, See yee 1s 
Greenwich & Johnsonville. See Del & Hudson ___16 
Us nd ee ee mee is 
CSR OS SS eS eee 2. 
Gulf Colorado & Santa Fe See Atchison......-..- 3 
ge Se RS ea a eee 18 
Hannibal ee N ) 18 
arriman & Northeast See Cin N O & Tex P__15 
Hartford & New York Transportation Co. See 
fe 2S So Sa eee 3) 
Hawaiian Consolidated Raflway. Ltd... _..-- 29 
Hawkinsville & Flormaa Southern... 2.2.2.2... 2 2 8. 18 
OnGren DEORUTACIITers.......«esaccccsenuesx 18 
Hocking Valley TLE ae 19 and 30 
Hoosac Tunnel & W Umnington - a ety es 19 
Housatonic P ower ( Oo See 2 fe Sees 31 
Poser ae TOON VBS... =~ --macccemsacsuns 19 
Houston & Shreveport See Southern Pacific... 10 
Houston & Texas Central See Southern Pacific. 10 
Maoneton Delt & Terminal........<.-<<--s.0<<- 19 
Houston East A West iexas See Southern Pac__ lf 
Huntingdon & Broad Top Mtn RR & Coal_._.- 19 
[iincls a Sa en ass 1? 
ee Ge nn oe el baie a are wne 19 
SN ws ee OME ee oe 19 
IHinois Terminal Y RR Pe A 19 
Indiana Harbor Belt See New York Central - ( 
International & Great Northern 2-2-2. ee ~19 
Interstate Railroad Co ss eae eras gta weal 19 
[ronton__._- = Sat 3 aw’ 
ames Chaut & L Krie— Excused aoa filing 
onesboro Lake City & Eastern. .-.--._-._e. }9 
abulnt .. .. Rg ead RP 29 
alamazoo Lake Shore & Chicago______-- 19 
Kanawha & Michigan. See N. Y. Central__6 and 30 
Tameawee @ W Gat VSR. ...ouccececcuseosees 19 
Kanawha Glen Jean & Eastern... -- 2-2 ee 19 
Kansas City C linton & BOPINGTION. ...«onccanwe 13 
Kansas City Mexico & Orient RR_ ete 
Kansas City Mex & Orient Ry Co. of Texas H 
memes Gee BOUIN. ....cnescnoececcanse <s 
OR ne 
Os a a ee ee ee 20 
pec voce! Vie Ss Rapa ai eme alr ee eyuRm nrg 20 
Kewaunee Green Bay & West See Gr Bay & W__18 
y ake Ne a ee eet ee 
ake Charles & Northern See Southern Pacific o 
Lake Erie & Western See N Y Central._.6 and 31 
Lake Erie Franklin & (‘larion.__~_____- °6 
Lake Shore & Mich South—Merged in N Y Central 
Lake Superior & CE ee ee pears 20 
Lake Terminal! Gare BO oo ecsccnd 25 
Pee a DASPIMONORL. . ...ncccnceonesecacmeeceetl 
Lancaster & Chester SE ET ENE ST Oe et 20 
PT Be a a 20 
NE ae ee ee 20 
Sh 2 See RO... ciccwredarenocnnngeone 20 
OB OS EE ES SE See ee ee 20 
Ligonier Valles REESE, UREN STE OEIC | 
Litchfield & Madison re po ata Sana CL ee Pine ote om Oa 
Live Oak Perry & Gult 2 eae 
Long Island See Be ansylv: eget 7 and 32 
Ee ON 2 
1-1 Bees © BO Lee... . - sessameme= 20 
ee a aa 20 ana 30 
Lees i DOTtnWelt...o.acconccececcusseson 20 
Louisiana & Pacific BS ee w= ~ =~ anne n-------20 
Louisiana Railway & Navigation Co____.._----- 21 
Louisiana, Soutnern. SeeN O Tex & Mexico-__ 23 


Name— Page 
Louisiana Western. See So athern te 10 
Louisville & Nashville. See Atlantic Coast__.__- 4 
Louisville Hend & St L. See Atlantic Coast.___- q 
Mi: MOOD. Sirmingnegh. oo ccnesned sean 21 

acon Dublin & Savanah. .......ssecossscaee 21 
DE OGING (OORUEAL coca k vn naivcecankce Jee 21 
Manistee & Northeaptern.............cccnsosesnc 1 
M anistique & Lake Superior. See Ann Arbor____l} 
AOD Ee PIO SPCR. Won cacied te Lee 21 
Manufacturers’ PORCHION . oun ccm ae ane eee 21 
Manufactu rers’ ROI os os sie sain ee 21 
Maranall & Scast TOS06. ooo. snscceccan cae 21 


Maryland & P ennsylvania_ - 


Maryland Delaware & Virginia. See Penn_7 and 32 
BACUIONG NWO. coco ban ckccueere ee ‘eee 
McKeesport Connecting. See US Steel_________ 
Memphis Dallas & Gulf__ a se Sida 0 ae aaa a 
Michigan Air Line. See Grand Trunk 


gan Air Line. See Grand Trunk______.___ 5 
Michigan Central. See N Y Central______6 and 31 
Midland Terminal. See Cripple Creek Central___ 
Midland Valley __ 2 





Mirwaukee Terminal... 2... csc cossdel eee a 
Mineral Point & Northern__ 1 ‘ovine Se sien as ial 

Mineral Range. See Canadian Vacific_...4 and 2h 
Minneapolis & Rainy River. ......<.<.cice5eee 21 
Minneapolis & St Louis_-____ zy ~ and 31 
Minneapolis St P& SSM See Can Pae__4 and 31 
Minnesota & International See Northern Pac___24 
Minnesota Dakota & W egern........ si aeeeeeee 22 
Mississippi Central___ _- se a i. win i as ote 
Mississippi River & Bonne Terre..______._-.__. 22 
Missouri & North Arkansas... .........3.5o.08s 22 
Missouri Kansas & Texas Lines_____-_ _..22 and 31 
miseonr Umanoma & Guill... Lae eee 22 


Missouri Oklahoma & Gulf of Texas 2 


JA ah y to: ia ser rr i 22 
Minor tones... ...-............ ee 22 
Mobile & Ohio. See Southern__._.........._.. 9 
Monongahela. See Pennsylvania_______._______ 

monongahela Conerting........«.s<sceseecee 22 
Montana Wyoming & Southern______.________- 22 
OO oo oni wre oi io me ee on enee eee 22 
Montpe! ier & Wells River______- oo een ae 
Morenci Southern. ......... ccs oens ene 22 
+ leg La & Tex RR & SSCo See Sou Pac__.10 
Morgantown &@ Kingwood .........6< cscs 22 
Morristewn & Tris... <o<a«scnennae donee 22 
Munising Marquette & Southeastern____._.___._22 
Muscatine North & Sonth......~..ccccuceuseee 22 


pe oben Chatt & St L ouis. See Atlantic Coast... 4 
ae 


Nevada-( ‘aliforn ia-Ore Zon. __ concLassc ae 
movads Couper Bel... . 2+. <2---nceeerae eee 
Nevada County Narrow Gauge____- ~<<eeoqesea 


Nevada Northern. R. 
New Bedford Martha's Vine yard & Nantucket 
Steamboat Co. SeeNYNH& a 
New England SSCo. SeeNYNH & H._______. 31 
New t0erin & Northern... .......<sccusecssaee 23 
New Jersey & New York G0e T1160... oc eee 5 
New Mexico Central. , ics als ss aise 
New Orleans & North Eastern See Alabama 
New Orleans & Texas Pacific Junction... 2 7. 11 
New Orleans Great Northern. ____.___.______._. 23 
New Orleans Mobile & Chic: ABO PEP ee 2% 


New Orleans Natalbany & 
New Orleans Texas & Me x1CO. 5: 


New Yoru & Penneyivania.......~....00.6 pee 23 
N Y & Stamford Ry SeeNYNH & H________ 31 
New York Central System_._.________- 5 and 31 
New York Chicago & StL - ..--23 and 31 
New York New Haven & Hartford _.____. 6 and 31 
N Y Ontario & West SeeN YN H & He -6 and 31 
N Y Philadelphia & Norfolk See Penn_..7 and 32 
N Y Susquehanna & Western. Ser Erie___5 and 3] 
N Y Westchester & Bos SeeNYNH & H____. 31 
Newburgh & South Shore See US Steel_______. 28 
Newport & Richford See Canadian Pacifie____- 4 
Norfolk & Portsmouth Belt Line... ~~ _-__._-_ Lee 3 
Norfolk & Western_ EE 
NOMGn DOUNGNONN.... 326 en0ncnen eee 

Northampton & Bath______. AEE Ses 


Northeast Pennsylvania 
Northern Alabama. 
Northern Central 


See Reading. RE 
See Southern _ 





PEaPOrtgh SII. co cs cb coan we cumawe nue _.24 
Northwestern Pacific 24 
Northwestern RR of South Caro. 4 
MorwooG @ St Lawrence. ....<«<<caseuuceueen 24 
On Ratway & Land ©Oo........ 2 29 

DORR WRONG... onus cane ccuseuvacnne ee 24 
OCHia BOUtKOIN.... ..<<scncececesso sone 24 


om River & Western is : 
Jklahoma Central Leased to Atcnison Svstem. 

— & Northwestern See N O Tex. & Mex..23 

Oregon Short Line See Union Peaific 


] 
= eae 


Oregon Trunk See Spokane Port! & Seattle 
Oregon-Washington RR & Nav See Union Pae_ ll 
Ouachita & Northwentern.......«scccoccuceueue 24 
Pacific & idaho Northern... «0<«s<seceueneneee 24 
rd a et, ae Cr CT en 31 
Pacific Ry & Navigation Merged in So Pacific. 
Vanhbandle & Santa Fe See Atchison eS sa 
Paris & Great Northern See St L & Sap Fran___ 9 
Pate & Biount Fiessens... ........62.s2.) 24 
Pecos & N Tex. Incl. in x annan die & Santa Fe 
Pennsylvania System (Eastern Lines). 7, 31 and 32 
Pennsylvania System ‘West ern Lines)_..._7 and 32 
Pennsylvania Railroad___.____- ee 7 and 31 
Pennsylvania Company. See Penna... R and 32 
Pennsylvania Terminal. See Pennsylvania_____- 7 
Poorla & Fein Union. .......c<cscsesceeneewee 
Pearts Raltlway Terminal... ....<«<ceacsesneuseswee 
Pere Barquetie...... =... c0esecseessuabeeue 24 
Perkiomen Bee HeaGing ...<«sseseusdneaaee 
Philadelphia & Camden Ferry. aS 
Philadelphia & Keading See Reading __ 2 
Phila Balt & Washington See Penn__..-7 and 32 
Phila Newtown & N Y See Reading__._-_- 8 
Pierre Rapid City & Northwest See Ch & N W__14 
Pittsb rzh & Lake Erie See N Y Central_6 and 3] 
bicseburan ey poe ne ES 
Pittsburgh Aliegheny & McKees Rocks__________ 24 
Pittsburgh Chartiers & Youghiogheny See Penn_ 8 
Pitts Cin Chie & StL. See Penn.......... 8 and 32 
Pittsburgh Shawmut & Northern. ....2.--22- 2 24 
Pontiac Oxford & Northern See Grand Trunk___ 6 
Port. Reating. Gee: Beading. ...<<<ceeccasesncce 9 
Portland Termina! See Maine Central._...... . 21 
EE eee ae eee oe SE SE 24 
Prescott & Northwestern... ee 24 
Wuse Beune & Whe: -. ..osnenoeseencces 25 
Purmman mereat Co... cocccnssctibesteene o-45 
manah Acme & Pacific. ....<c««e«c0secex — 


uincy Omaha & Kan City. See CB &Q ____-14 
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i ecw. amatinaiaiondbpedianenmenteaee mation Sais ern aoe —_—_ 
Name— Page | Name— Pave | Name— Page 
ailway Transfer of Minneapolis. SeeM&StL.21 | Seattle Port Angeles & Western... .. a deinicea ays de 26 FONE St HN en aped asian ah eed ae ee ai cau 
CE hace eeceeatenedsececunncdn ce 20 | GEOtIGls eR, os oi cca wee oleh cema mac en 26 n.d De@ere ~oo.). 4. ote woe g 
ETE eer 25 | Sierra atiway of OCaifornia. ow... occ nck ccna 26 | Union RR (of Pennsylvania). See U S Steel_....28 
Ce ee ree Sand se. | Sow Mae oe eee 26 | Union Freight. See N Y N H & Hartford....... 6 
Reading (¢ etm deon Company.......<.-occs« 32 | Soutb Dakota Cent >. by Water. & Sioux Falls Bai 3. ara re 10, 11 and 32 
ee eee 32 ae eee ie ee er nea. 6 | Union Railroad of Baltimore. Sce Pennsylvania. 7 
Reading & Columbisa._ Sre 7 SS. | eae ee er er ero ae % | Union Railway (of Memphis) hha the Sn es Cire é 
Reynoldsville & Falls Creek_ Sa eo he inden a 2A 4 Sou Kan Ry of Tex—Succ. by Panhandle & S Fe. | Union Stock Yards Co of Omaha, Ltd__....._.- _2R 
hode Island Co Jt @ 2 bt 3: eae Ot | BORMCRETO POs oss ni cdkeciccnncaue l 10 and 32 | United States Steel Corporation. ..........-... ~28 
ichmond-Washirizton System______ 2.22. 25 Southern Railway in Mississippi. Sre Southern... 9 | United Verde & Pacific...... 22. 28 
Richmond Fred & P otomac. See Richmond-Wash25 | Spokane International___.......... 2.20 27-2 L- 26 | : 
pe amemme a foawrie Pass... .. .. 5 oo wn ee OD Spokane Portland & Seattle. ................... 26 | andalia.— See Pennsylvania..........- 8 and 32 
tio Grande E! Paso & Santa Fe Atchison - 3 Stanley Merrill & Phillips. __- _.....-26 | .¥ ermont Valley. See Boston & Maine___.__..- 4 
CS ere eee aes "32 Staten tsland —Merged in Staten Island R. T. Vicksburg Shreve & Pac. SeeAlaNO& TP Jct. 11 
io Grande Southern See Den & Rio Gr__16 and 32 Staten Island Rapid Transit See Balt & Ohio. ._12 | ViCHirss Eee ee WONG. od ce cendecuaneace 28 
Rock Island Southern Railway_..__.__...._..---2: 5, Sugar Land.____._.. 96 | Virgimia & Carolina Southern. _.._.........--.- 28 
Rocky Mountain & Senta Fee Inc. in Atch. Sullivan ¢ ounty j Virginia & Southwest .— Merged in South. Ry. Oo 
Roscoe Snyder & Pucific__.___._____._______...25 Sumpter V alley V Weta ee  SEUCRORs unos scm acak oka anewaaemee 
aaa 95 and 32 Sunset Railwa | END 35 inde necue cba aaleine na eee 28 
Susquehanna K New York.........227 777777772 SG 1 Veils os pon edecduabekee sch ueamuaas 29 and 32 
Susa ' onn 
~¢ Clair Terminal. See U S Steel__.._....._....28 Ne _— ey Bioomsb'e ~~ <b — * & = La, _— "12 Wwe ST Te TT OO ee 29 
t Clair Tunnel See Grand Trunk.........-.. 5 seit a i Lacka ia ¢ estern.--16 abash Chester & Western... .<cccccccucen 23 
t Johnsbury & Lake Cham See Bos & Me... - } Wabash-Pittsburgh Terminal-. 2222-22222 29 
t Joseph & Grand Island. See Union Pacific. M1 Be Neer: Eastern. See Chic Milw & St Paul... 14 Wadiey Southern. See Central of Georgia______- 134 
3t Lawrence & Adirondsck. Merged in N Y Centra itulah Falls. See Southern_.. 22. ters poke eee 11 Washington Idaho & Montana______2._ 2 29 
rie e Samnihal oo cece k 25 pO OR a Sa ee ee eee 26 , Washington Southern See Richmond-Wash..._25 
St Louis & Se Ee apenen es srannn cn asenncnn 15-58 Se in ko one coboca ok cecnecslet 9 Watertown & os ey | ee ee A D, 
Pe Man Prater eee ewe Tennessee Alabama & (-corgia_...._._ . 27 Wayuesburg & Washington. See Pennsylvania__ 
&t Louis Brownsville & Mexi. See N OTex. & Mex.2 23 “. OnEeeOe & Det COTOUDE. .... cence wacacnec.. 27 | Weatherford Minera] Welis & N W. See Tex & P_27 
St Louis [ron Mtn & Sou. See Mo Pac seo ee yo. ts. | i ae: ae CR ee ear ee. 20 
St Louis Merchants’ Bridge & Terminal. See ferminal RR Association of St Louis_ ; ee ae West Jersey & Seashore. See Penn.____. ">and 42 
Terminal Associztion 2 St Lonis_.-_ ee Texas & Gulf—Mergzed in Gulf Colo & Santa Fe West Side belt. See Wabash a wake Term __20 
St Louis Rocky Mtb & Pacific Snececded by Texas & New Orleans See Southern Pacifie____- 10 Westchester Street Ry. SeeNYNH & H.W... 33 
Rocky Mountain & Bs Fe. gh OR DE ea = ee ee ae 7 SV GEES GRIMS ss. vias ed cee emcee 20 
St Louis San Fran & Texas. SeeStL& SF_____. Y I Ne ae I id ws er oe he ee 27 pk ee eae LTe 
St Louis South w estern _- witimiaane RDG oe OE OSS Oy SAINTS Vestern Pacific...--____ theeakentnee 
St Louis Southwestern of Texas. SeestL S W_.25 Deen ren aye i Se ee nee 7 Western Railway of Alaban Bg Bis se Ce 20 
St Louis Transfer _. Shel Ae A 25 Texas Oklahoma & Eastern........._..._...._.-27 Wheelime & Lake ne oO he oe tee 2a 
St Louis Troy & Eastern__- SS a See eee 25 ES No, wan el a wide ee i is co ha wlan dw 27 Wichita Valley. Sree Colorade & Southern. - 2 _- 15 
St Paul Bridge & Terminal__.._----__-__- a) i lone UN I Ra i a a es ot oe iP eke 7 Wilkes-Barre & Eastern. See Erie_ 5 
Salem Falls City & Western—Merged in Toledo & Ohio Central See N Y Central. 6 and 3} Williamson & P - d Creet See Norfolk & West __33 
Salt Lake Garfieli & Western ..___________..._2% xuiledo-I Detroit ._.— PBR TS REL Re Ne 57 Williamsport & North re OOM ope eee 
San Antoniu & Arkansas Pass________.________.__2 t Toteau Peoria & Western. See Penn 8 and 35 ) Winston-Salem Southbound___ ~~~. 29 
San Antonio Uvalde | ESAS LE SAS ae Tole do Saginaw & Muskegon See Grand Trunk. ? Wisconsin & Michi:  —- 
San Diego & Southeastern__________..__..___.. OF Toledo St Louis & Western_...--._-_-_. Ey Wrishtsville & Tennille See Central of Georgia__12 
San Joaquin & Easterp__...__-_______.. 26 Toledo Sig ocr" Saree 1 Wyoming & Northwestern. See Chic& N W____}4 
Sap Pedro Los Augeles & Sah Lalte—Sueceeded | ODOUR SE ais ne aden che cena san baa 2a “ < 
by Los Angeles & salt Lake Tonopah & Tidewater. — ~~~. 2.222222 222222222-21 | amen & 2 ‘an ippi Valley_~_-__-___.-- ~~... --25 
Sandy River & Kangeley Lakes. See Maine Ceut.2] I ar a i ae . --- Sdeleieteteteteietaatetatetetatetaetetatr -- 
Deis & WiKNiWn. 2 w+ eee. - 2k Dreinibnt ete a RO eh ce ey, Ae 7 | Youngstown & Ohio River. _---222 2222 DIIIII=2 _29 
oramaan m& MerthWestern...........<-c.<«<c-c«< 2t Trinity & Brazos Valles See Colo & Southern_..15 | 7 
Seabuard Air Line_. Joe SE OT ie Tucson, Coppa & Olle BOG. «2 ic cocn nw cewccs anesville & Western. See N Y Central__.__ ._- 


INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetiea | 
order. In « subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 





























Atchison Topeka & Santa Fe System. | “See” & er —July 1 t0 Deo. 3a 3— 
ae “om p = ant ~~ 21. « . de YD. 116 
—Mor th o; a * : ber— me | 1 to mols Total of rozds above— @ % & _ 
L916. JLo. vid. $ Freight revenue__........------- 9,155,649 7,850,318 55,444,479 44,144°-757 
Atchison Topeks, & Santa Fe _ 190 813 6 363 818 45. 974.5 58 35.987 .347 PESSONGET TOVEBUG.{.. cnc ccucnacu- 2,909,887 2,598,343 16,379,802 17,471,495 
ight ae eee Gs ’ ° Due 3. 5! or > -—" + y) , et nme 
i ccrasas. wT 9777777 9°482°108 2.222.341 13,959,693 15.207 602 Total, including other revenue__13,135,864 11,403,185 77,507,623 66, 979,777 
ass , nen Lc : - ee nea Expenses— Maintenance of way_._ 1.602.513 1.377.419 9.725'544 549, 545 
Total, including other revenne_-10,899,808 9, 136,928 64,91 2,327 55,959,221 Maintenance of equipment____- 2,678,192 1.613.875 12.107.886 > O65 ‘048 
Expenses-— Maintenance of way--- 1,272,806 1,059,321 7,816,919 7,293,936 Traffic expenses.............. 321.146 215°789 1'396'308 1 437°SoB 
Maintenance of equipment_---. 2,269,701 I 3 03 908 10,348,189 8.359.917 Transportation expenses. .-_.. - 4.2568 S66 3,275. 199 2] 178.8 27:19 ‘047929 
Teenie CZPCNARS.....-cnnnon-- Bs 24 0,331 9 21), 7 1,1 eee 1 dae tes Tr: ansportation for investm't—Cr Cr77,885 Cr29 597 187 ,097 Cr165,150 
Transportation ex PPnSes _ ios aihehiiaaliide 3,510,479 39,817 17 .410,901 14, 727,190 T ar F Ona aan TE —- 2 —= > 
Transportation for investuy't—Cr Cr44‘910 "t 'r16,435 Cr132,106 Cc 7130504 otal, including other exp. 9,185,964 6.841.739 45 957 055 41,3 2a: 530 
Total tneluding other exp... 7,591,465 5,467,492 37,970,057 32,626,667 Net from railroad__....--------- 3,947,901 4,561,445 31,550,564 25,705. 245 
3 “3 3 3 3 969.436 26.942.760 23.332 553 Paxes accrued. ......----------- 643,228 528,296 3,566,433 3 “b08 642 
Net from raiiroad _....---------- 3,308,343 3,965 » 20,942,169 2c Oo Uncollectible railway revenue__-_-. .342 1,748 10,008 0.080 
20 
Taxes accrued. _.. eRe ees iat 873 436,900 suey 570) 2,545, 480 y . => , : ; = 
Oncollectibie railway revenne_-___- ,199 1,040 436 16.727 a Net pommaening.. geen no ceeame- 3 303 329 4,031, 100 27 974.119 22 676, 520 
Net remaining. cies “F755°370 3.631,405 25,841,762 50.770.045 | “Vat? miles of road operated...- = 11.275 11,253 “(See aiso on page 30) 
Average tniles of road operated. __. 8,648 8.626 penne Canyon 
Signt fevers... ccccocececoe 980 et 326 6,507 7.039 
Passenger revenue......-..-..... 13.85 30,128 96,596 : 74 
pretzit revenues =... 1,181,820 1,097,699 6,837,095 6,033,224 Total, including other revenue. —S 5 a] : 62,974 _ 139778 fr au ai 5 
Passenger revenue....----------- 327,051 258,001 1.829.935 1,716,174 | Expenses— Maintenance of way __. 7,232 Cr? G94 60.53) 77/5879 
Total, including other revenue.. 1.513.571 1.403.421 9,155,951 3,183.659 Maintenance of equipment_-_-_-_- 1,271 1.350 5.528 15.762 
Expenses — Maintenance of way --- 260,975 225,937 1,481,985 1,695,971 | "TTOITIC GEDONEEE. .. .. occcouece 1.1230 528 1/449 2'RR9 
Maintenance of equipment_---- 235.818 202,319 1,241,242 1,200,580 Transportation expenses -_-___~_- 12,625 17 .27( 69108 120,994 
Traffic expenses. _...-.------- 12.409 28,995 180.844 173,745 Transportation for invest 't—Cr Cri Cr20 Cri6 Cri 07 
rtation ex s 573.739 = 612.514 2,906,601 3,633,227 ' FI BIRO 16 BOR I a OTT 
Tr anspor’ ating der lptenten'% Scr ¢ P32 572 «Crl2.514 ~€r53'669 —€r3i'766 | N — ene a ap ---. Boden ABs be) fae 217.58 
= = — > ate A < Mot Crom: Celwoad . oi... ccncnnnone — 3.94% 1.375 1 Zo. DUD UZ4 
Total, including other exp... ; 1.197.915 ; 1.109,442 ") 063.674 0.596 .4 eS | Taxes peste a Cri63 ’ "300 R 472 7 Boa 
Net from ralirnad........------- $21).459 353.970 3.122.276 1.291.870 Uncollectible railway revenue_.___ 
Taxes accrued reve-nenn-- 58,757 79.990 = 355.575 379,613 caren) aaa S55 = = — 
Uncollectible raltway revenue. ——- : oon Pt : 2.0052 Average miles of road operated - ae “ha iia 64 hia ae 
ETE TON pee ae 351,¢ $2 3701 2 764,529 a0 4% 
Average miles of rosd operated—_--- l vi 1,937 P 
‘ Atlantic Coast Line System. 
_ambendic & Santa Fe or B74.828 2.527.372 2,026,694 Atlantic Coast Line 
Passenger rev enue. _.. Fe RE 1,003 BH.595 507.134 | 526 857 Steele onda Se a é "939350 2953" 325 74 7% 370. 396 e ea0) 7 
7 - as eee ere mee ew ee ewes 2) - st * « 
Totai. loctuding other revenue _- 538,156 179,243 3.224.055 2,669,000 Total, including other revenue 3.893.524 3.3 92 “451 Is, re 159 ( me 
Expenses— Maintenance of way-- i) 244 5% O04 411,82) 513,861 Expenses— Maintenance of way _. 5 BRD 334 3 345.5 218 2 S112 57 3" 1 0 'o6 
aintenance of vin 119,422 55 ‘ O°? O56 207 TRA e 7 a < -= C2ED ks 9 ve am et 4; , 
Maintenance of equipment——- - ee ett ere + 9 +0 + GM he Maintenance of equipment..--_ 525.842 4331045 37131460 2.720% 
Pearce SSPONSE.......-..<+--- »,tol 1 O64 49 24,4) Traffic 59 305 va QF 7 
Transportation expences. : 159.72 113,289 772.256 616.6239 Jraffic expenses. - - 39.305 57 382 350,474 
Transport ition for Invest pt Cr  Cr387 {'r6] Cr1,270 Cr2 857 dance ama cbr Pha soe ys 1 oF 988. 403 5p Ts" ett 5,260 
é nome Os ransportation for investm't-—¢ 1 r67 r ( 2 
Total. inciuding other exp-- 367 5 242.864 1.724.992 1,605,486 Tots : :; ; Soe nee Bk Oak 713,210 _ Crimes 
i : I ‘ otal. including other exp- _2,183.363 1,903,995 12,219,140 10,955,548 
Net from railruad......--------- 221,121 130.478 1,448,062 1,064,314 a ey er en m = = —— 
$4 . + pn he Net mi 0: yt ‘oapinipisinigsaiantee 710,160 1,488,455 6,065,819 45 
Taxes mt red - jlwav revenue.__. i $44 18.786 sates Fa ‘bac Taxes accrued. __- Se sats ‘ 94,579 ] #6. 000 906.579 1a 
CUncollectitie railway revenue. _ - -- oD eS 2 36 LU ucollectible railway revenue. 637 1,125 5,327 8/956 
Net remaining. . smeential Ls 057 21/4 ,ode 1 3.35, 864 986,196 et remaining. - 16 7 > 3 aw iw yy 
- Id 2 N jae annem 614.944 1,342,330 5,153,912 3.586.484 
Average wiles of ros ) operated _ patie 679 670 average miles of road opera’ ~ ainda 4760 ryt ) 2 Gg] 3. sos, 
Rio Grande E! P & Esnta Fe x Charleston & Western Carolinas 
i ee meena as 17,000 13.982 105,544 97 492 Freight revenus ae = 142,713 137,588 787,984 677. 
Pee FECERED . 2. en neree nnn zen 3.40 33.039 21.362 | Passenger revenue__......- -. 45,272 37,761 205,52: 180:591 
Total, tuchuding othe: revenue 27 495 23,593 1=5,790 Total. including other revenue. 196.38 186.446 1,045,644 — 905 208 
Expenses — Maint CRBS of way __- 2 48> 1.0607 4,819 Expenses —- Maintenance of way ._. 32,376 26,731 174,639 159.360 
Maintenance of equipment____ 3.2 2,948 15,499 Maintenance of equipment 13,491 23 ,237 134,993 -113 664 
Traee expenem. ........-.-<- 2,205 1.750 10,890 Traffic expenses aes 5,149 2,901 27 353 18976 
Transportation cayenne a 75 19.918 12.379 8o 069 70,87: 4 PRRAPOIR OS eapenete.. seus 67 .319 54,316 329,094 294,736 
Transportation for investart—Cr Cri6 _ Be 25 fransportation for investm't--Cr ‘ i Cr199 T5989 
Tota), inctuding other exp.--___29 519 | aT.941 138.332 __145.589 Total, including other exp__ -__ 123.058 __ 112,935 690,439 ~~ 615 288 
Net from railroad_.....--..._--. 2.022 1,652 47.457 16,508 | Net from rajiroad--............. 73.322 73,510 355,205 290 611 
Se 3,669 1,716 13.463 5.800 a SOI cis ty usec eos ets unin ine f Cr7 616 5.000 21.883 30/000 
Uncollectibte raflw: a) revenuc____- : a 53 Uncollectibie railway revenue... _ 6 3 _ 574 " 12 
Net remaining. ...-..---._____ oem ty —5s 33,964 10. Net remaining ——— a m r : 3 








“24 
i... 42 


7 tha | Set vomaining..........-.-<.. ~~ $0,932 38,507 ~ 260.590 
Average tiles of road operated___- 20 20 Average miles of road operated : ° ‘3 382. sil . 








7 


Atlantic Soest Line , Se kibaikedeal: 


Georgia 
PUREE TOVONUG 16 oo cccncancesecs 
Passenger revenue .........---.- 
Total, including other revenue. - 
Expenses— Maintenance of way-.- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't-——Cr 
Total, including other exp. --_- 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 
Average miics of road operated... 


Louisville & Nashville 
Freight revenue 
Passenger cevenue.-....-.------- 

Tota!, inciuding other revenue. - 
Expense> —Niaiutenance of way--- 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Trapsportation for investm’t—Cr 


Total, including other exp... 
Net from railroad 


Taxes accrued 
Uncollectibie railway revenue 


Net pomneining ac ell sla eas a as 
Average miles of road operated. -- 


Louisville Henderson & 8t L 
PUGERS FOVENUS... .cccccccccccccs 
Passenger revenue 


Total, including other revenue. 
Pxpenses—Mai ntenance of way. 
aintenance of equipment 
, Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


Total, including other exp.-_-- 
Net from railroad 


- 4 eee ee 
Uncollectible railway revenue 


a eae 
Average miles of road operated_-_- 


-Month of December— —July 1 to Dec. 31- 
916. 1915. 1916. 1915. 
$ $ $ ~ | 

214,421 185,421 1,292,452 1,053,974 
94,309 79,431 474,723 408,866 

337,352 289,210 1,914,041 1,578,836 
27 450 23, 514 149/378 136,359 
35,870 46, 240 246 ,963 249,405 
13,289 11,794 81.895 75,227 
154,943 107/963 671.419 598:774 | 
C fe 20 Cr37 Cr907 Cr100 

239,308 197,505 1,204,606 1,105,580 | } 
98,043 91,704 709,434 473.255 | 

8.642  Cr9,141 32,984 105,333 | 

121 aes 179 378 
89,279 100,846 676,270 367,543 | 
207 307 
—Month of November— —July 1 to Nov. 30— | 
1916. 1915. 1916. 19] 5. 

4,480,293 3,899,065 20, 438, 984 17, 767. 039 | 

1,063,370 "869.905 5.643.079 4,701,716 

5,933,206 5,110,345 27,918,335 24,110,505 | 
703,230 751,440 3,695,737 3,576,496 | 

1,011.888 893.271 5.144.625 4,346,163 
114,016 141.297 _"600'802 "572.055 | 

1,697,816 1,458,800 7,954,047 6,977,472 | 
_ 5,365 3,361 60.457 37,504 

3,656,705 3.363.241 18,068,550 16,071,265 | 

2.276.590 1.747.104 9,909,804 “8.039,23y | 
226,55: 186,465 1.104.985 932,326 | 

411 4236 4,024 12.929 | 
2,049, 626 1,560,202 8,801,794 7,039,983 | 
5, 5,037 
ae of ——, ~July 1 to Dec. 31 
1916 1915. 1916. 1915. 
3% $ $ $ 
106,713 95,357 629,556 518,885 
39,530 34°403 233.597 220,227 
154,776 136,883 915,483 781,613 
16,417 33,111 166,059 188,782 | 
31,433 16,286 148,323 103,392 | 
3,893 5,178 28,468 30,836 
45,150 41,288 260,062 233,727 
100,061 99,375 622,455 576,180 | 
54.714 37,507 293,027 205,432 | 
2,090 3,800 21,090 22,800 | 
ee ae 72 190 | 
52,623 33,702 271,864 182,441 | 
1 199 | 
—Jul 


iC, 4 


‘\Washville Chattanooga & 8tL 
Preight revenue._......-.---.-.- 
Passenger revenue_......-----... 


Total, including other revenue... 
nses— Maintenance of way... 
alntenance of equipment... 
rattic expenses............«. 
Transportation expenses... ___ 
Transportation for investm't—Cr 


Total, including other exp 


‘Net from railroad 
Taxes accrued 


Net remainin 
Average miles 0 


Northwestern RR of Sou Caro 


Total, including other revenue-- 
— Maintenance of way... 


alntenance of equipment. ___- 
Traffic expenses__...........- 
Transportation expenses... .__ 


Transportation for Investm't—Cr 
Total, including other exp.__- 


Net from railroad 
Taxes accrued 


ee 
Average miles of road operated. ___ 


Boston & Maine System. 
—Month of Dage— 


—Month of ——_ mber— 


1 to Dec. 31— 





1916. 1916 1915. 
3 $ $ 
792,514 767,902 4,983,821 4,410,966 
281,602 236,937 1,578,721 1,372,964 
1,183,911 1,089,027 7,117,111 6,268,211 
106,817 123,302 755,278 699,621 
202,084 187,256 1,253,679 1,172,787 | 
55,441 58,968 313,856 298,276 | 
417,584 381,667 2,307,095 2,160,203 
Cr940 Cr400 — -Cr4,153 —— Cri,174 
$28,382 796.440 4,905,415 4,594,637 
355,528 292,587 2,211,695 1,673,573 
29,092 26,000 174,592 156,000 
213 132 2,189 1,176 
326,223 266,455 2,034,913 1,516,396 
1,236 1,230 
Month of December— —July 1 to Dec. 31— 
1946. 1915. 1916. 16. 
7 837 $ ise 44,192 40,048 
1,708 2.079 8,908 __10,023 
9,988 9,751 55,859 53,262 
1,620 1,699 7,175 8,474 
748 566 4,027 3,415 
43 52 613 315 
5,617 1,826 20,449 17,176 
~ 8.785 5.318 “37.1 56 Asie “33.861 
1.203 4,432 18,703 ~———«:19,400 
Cr82 300 417 1 800 
Cr48 ~' oe oe: oe 
1,334 4,120 17,334 Tiss 
8 80 





-July 1 to Dec. 31— 
1916. 1916. 1915. 


915 








Boston & Maine $ % 3 $ 
Preight revenue_..........._.___ 2,785,510 2,717,345 16,775,499 15,098,443 
Passenger revenue........--cccce _1,419, 703 «i, 143, 328 9,217,180 8,192,500 

Total, including other revenue... 4,738,023 4,260,098 28,942,421 2 5,634, 304 
Ex nses— Maintenance of way__- 526,044 499,602 314221321 3/276.879 

aintenance of equipment_-____ ae > 426 584,844 3,689,233 3,188,703 

iC expenses... _.......... 571 30,034 222,230 213,729 

Transportation expenses___...- 2.018 5, "379 1,886,918 11,659,622 10,328,229 
Transportation forinvestm't—Cr _____. de eee | eee 

Total, including other exp... 3,408,710 3. 154,777 19. 788,989 17,735,222 

i from railroad_......._..._.. "T.329,312 1.105.315 9.153.431 7.899.072 

Oe”. ee 249, 429 187,767 1,095,165 5) 990 ,344 

ncollectible railway revenue_____ i RRB ee 235 Wi ecea 

Net remaining_.__.__-__._..__ “T,078.648 917.548 5.057.030 6,908,727 
“Average miles of road operated ____ 2,298 2°301 (See also on page 30.) 


St Johnsbury & Lake Champ . wi — wn a 

. Breight revenue..-...-.2. 2, 19,735 20,543 &6,184 93,285 
. Passenger revenue......_.______- 5, 663 6,68- 34 ,232 35,664 
_. Total, . including other revenue. 29,118 30,917 141,218 149,656 
ntenance of way -__ 6.785 12,398 43,236 44,382 
aintenance of equipment_____ 1,124 132 ,685 983 
Traffic CEOS - ann - 19 40h , 216 $18 1,060 
ee vestm'’ se sie a a hemmed abe 
Total, including other exp____ 21,570 26.289 114.391 117.360 
et from me ruttrend. cian a 2S a 1.547 4,628 26,826 32,296 

ncollectibie railway revenue_____ _" - ia a pe - 
PR Dapp —me pees ee < 5 —— 
waees 7. uao--- alr 5.0% 20,326 25,796 

















—Month of November— —July 1 to Nov. 30— 


























_RAILWAY EARNIN GS 








[Vou. 


104. 





1916. 1915. 


Sullivan County ; $ 
PRs Cock aseaekeee 30,680 34,427 
Passenger revenue... .........--<- __ 138,162 10,908 

Total, including other revenue... 46,536 48,042 
Expenses— Maintenance of way... 7,476 4,169 

Maintenance of equipment__-_--. 6.585 4,082 

Traffic expenses. ...-.--.----- _ 173 177 

Transportation expenses... -- 16,691 17,088 

Transportation for investm't—Cr , is ace we 

Total, including other exp..-- ss 31,144 25,842 

Net from F railroad ene ~ 15,691 22,200 

aT err 1,325 1,325 
Cneuliectibie oer revenue_.__- = 

ee 14,366 20,875 
Average miles of road operated. ---. 26 26 

Vermont Valley 7 Ma 
I I ka iden tc ch dacs ot ie ance 0 ab 27,804 31,744 
Passenger revenue ..........---- ___ 11,969 __ 9,287 

Total, including other revenue... 42,225 43,209 
Expenses—Maintenance of way--.- 2,951 7.990 

Maintenance of equipment--.-_-- 8,160 3,629 

Traffic expenses.....---.----- 177 163 

Transportation expenses.....-- 15,27 14,157 

Transportation for vests be, ee 

Total, including other exp---. = 27.063 _26. 502 
Net from railroad.........----- = Spee ~ 16,707 
Tt) Si. ccncascnemenncen 3,900 3,800 
Uncollectible railway revenue_...- a ae ee 

Net pomenniag is ie se ac aban ae ae an oe “Ti, 262 1 ,yO7 
Average miles of road operated... 24 24 


Canadian Pacific Lines in United 


Canadian Pac Lines(in saatne) Aeon of December— —July 1 to Dec. 31— 











710.041 


ident of Nemba— axial 1 to Now. 3 30 


A026. 

S818 
3,770 
929 
201 


153.587 


6,625 


78,267 


“732,874 


{07.163 


19,500 


87 663 


States. 


103,416 























































$ 
157,789 
79,468 
~ 249, 795 
21,038 
27 672 
43 



















































































































































































Freight revenue................. 959 202 017 634,149 484,784 
Passenger revenue_....----.----- _ *OL 374 ___ 23,359 118,196 112, A74 ) 
Total, including other revenue... 274,927 235,760 810,237 646 ,063 
Expenses— Maintenance of way--- 22,838 24'232 #42391 133, oan 
faintenance of equipment... 33,291 26,370 122,52 | 
Traffic RS eee 5,871 5,223 35,173 31 pr 
Transportation expenses._....- 121,712 102,261 338 ,962 270,054 
Transportation forinvestm't—Cr —_-----. ___-+---- _------ ---- =e 
Total, including other exp--.- 159,244 161, 646 665,029 __ 
Net from railroad JD ee 85,683 74,113 145,207 
.: OO —Ee ee Cr3 ,322 12,000 42,177 
Uncoilectible s raliway revenue__... ee eee ee ae wese| Sn 
~ 89,006 62,113 103,030 23,608 mr 
Average miles of road operated. -.- 233 233 
Duluth South Shore & ates —Nieo” of December— —July 1 to Dec. 31 
(0 Ee 98,409 187 165 1,258,406 1,126,05 
Passenger revenue_...-.-..------ 38's: $6 __ 579,497 481 390 
Total, including other revenue. 306 ,606 2,014,846 1,7 
Expenses— Maintenance of way--.- 40,186 343 466 , 
Aaintenance of equipment-_--.. 25,872 237 ,569 
SE BEE. nnccadcaccene 7,720 44,567 4: 
Transportation expenses__.._-_- 121,759 6850 ,680 587 
Transportation for investm't—Cr_ ; asin : ___ ee ones 
Total, including other exp----. 207 56U _ 1,388, 084 
Net from railroad..........-.-.- 99,045 “626,762 
OE EEE ae 6,091 101,05 4) 
Uncollectible railway revenue---_-- : 9 pet > 
ee eae 92,94 5.643 430,821 A 
Average miles of road operated _-_.- 600 (See "aan on page 30.) 
Mineral Range 
OE en 97 304 91,493 549 ,292 519,932 
Passenger revenue... ..........-.- __—«3 078 2 6353 19,069 — "18 143 
Total, including other revenue-_. 102,892 26 585,213 5 
Expenses— Maintenance of way... 14,894 7.557 100,912 7 
faintenance of equipment___ 17,761 15,995 98,115 79, 716 
Tee. GUNSNEN. ...ncancecacscce 384 492 2,253 
Transportation expenses_-_-_ ~~. - 47,205 36,293 240,394 199'832 
Transportation for poasnas "t—Cr __ em itwade . mee anne 
Total, including other exp_.--- -__ $1,576 “Gi 368 ___ 450,714 
Net from railroad............... 31,010 064.8957 ila6a00. 
Temes sccrued. ......--cccecee ae Cr497 9,800 16,002 
Uncollectible railway revenue---_-- ot eereenes ian arian 
Net remaining. .........--- ae 9 118,469 156 
Average miles of road operated. ___ 120 (See also on page 30.) 
Minn St P & Sault Ste Marie 
Freight revenue__-...---....... - 1,673,611 2,315,082 12,948,077 13,72! 
Passenger revenue-__.-.--.-.-.-- 546,782 515,691 3,645,600 a 493 
Total, including other revenue. 2.446. 457 3,054,389 18, 020,395 1 
E Maintenance of way... 253,893 256,220 1,719,309 
aintenance of Spapenent ie 352,686 352,514 2,162,597 
Traffic expenses.............. 49,409 59,114 283 ,543 
Transportation expenses___.__- 97,412 913,841 5,138,778 ‘ 
Transportation forinvestm't—Cr Crs8,493 Cr4,454 Cr34,214 it} 738 
Total, including other eXD----_ 1,633,752 1.645,63 9.752.897 9,592,37% 
Net from railroad............... 812,705 1,408,751 8,267,498 8,966,001 
i) 2 ce acnecmaaeoe 104,712 126,202 805 ,632 861,93 
Uncollectible railway revenue__._. Wea es «= —* wae 
Net remaining 1h ee 93 1,282,549 7.461.865 8, 
Average miles of road operated__-__ 227 4,228 (See also on page 30) 
Newport & Richford 
Freight revenue_......... 2 14,685 13,628 72,215 
Passenger revenue............... 4,328 ___ 3,554 29.881 
Total, including other revenue_. 21,245 19,362 117,859 
Expenses— Maintenance of way... 2.756 1,727 36,133 
aintenance of equipment_____ 1,667 1,654 10,011 
Traffic 0 ee ee ee 
Transportation expenses___.___ 17,588 13,983 84,974 
Transportation forinvestm'’t—Cr _.._-..  ___... -----. ------ 
Total, including otherexp.... 22.282 «18,217 132.947 
> om rm sameend en ils iss aint ik sn —1,036 1,144 —15,087 
+ ORE Seed 1,100 ,100 6,600 
Daxolloccibic railway revenue__.__ ee wccscs  oaeehe ne 
Wet remaining... -..<cnecene ~~ —2,136 ~ 44 £4—21,687 3,001 
Average miles of road operated -___ 2 21 
Erie System. 
e 
Freight revenue--_............... 3,745,461 4,170,317 25,412,758 25,268, 
assenger revenue-_-.--.-.--. 22 839,256 737,406 5,191,014 4,877, 
Total, including other revenue... 5,148,322 5,420,189 33,911,622 33,050 
x] Maintenance of way... 285,942 243,712 2,912,750 2,430 
Maintenance c of equipment..... 921,056 533.236 7.032:303 41441: 

IC GEPOMNees. .. cc ccwccce - 103,835 94,395 569,621 543, 
Transportation expenses______ ,394,979 2,005,112 13,081,494 10,795, 
Transportation forinvestm't—Cr ‘Cr31650 Cr3,001 Cr44,080 Cr62,6 

Total, including other exp.... 3,918,967 3,029.500 24,590,752 j 
Net from railroad_.............. 1,229,354 2,390,689 9, a2. 369 14,044,378 
Taxes accrued__........._.- eoe Cr113,665 103,690 78,339 940,00 
Uncollectible railway revenue-.--- 1.642 347 88 34,499 

Net rem FRA RD EM Ry RCRD 13,069,879 
Avennge mane road operated... 1/987 1,987 




















"Erie inoidiiden-Couteaal 


— ae of December— — a 1 to Dec. 31— | 
19 


1915. 1916. 1915. 
Chicago & Erie $ $ 
Freight revenue 526 :994 544, ion. @ 638, 365 3,164,758 
Passenger revenue 46, d ,336 3: 40,05 2 312 2,362 


Total, including other revenue_. 528,25 941,902 235,089 3,771,708 

Expenses—-Maintenance of way--- 53,725 9,$ 393 ,55- 359,537 

Maintenance of equipment 81 ,00- 59,08: 434,12¢ 361,851 

oS eee 24,492 RH 138. 102,745 

Transportation expenses... 308,772 232,75! 656,757 1,366,274 

Transportation for investm’t—Cr ( : 'T75 r14,28: Cr9,009 
Total, including other exp... i 


Net remaining 131,33! 295,85 1,448,609 
Average miles of road operated -_--_- j i 


Total Company _ 
Freight revenue £272,455 
Passenger revenue. 5,366 
Total, including other revenue__ 5,776,573 
iK xpenses— Maintenance of way-_-_- 339,671 
Maintenance of equipment 002,060 
Traffic expenses 2 } 327 2 
Transportation expenses.--2-.- 2,703,754 738,251 
Transportation forinvestm’t—Cr  —s 4,428 © 59 558,365 © 
Total, including other exp-.- 4,406,943 3,363,865 3 27,294, 500 
Net from railroad 369,629 2,698 ,22: 903,210 
axes accrued $ 4,720 d + 72 922,070 
Uncollectible railway revenue ‘ 542 a 4 "188 


29,051,124 
5,531 066 — 
38, 197. 711 < 
3,306,304 
7,466,423 
687 ,759 
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Net remaining 472,797 2, 9.976.951 14,434, 
Average miles of road operated _ - - - 2,256 "2 '256 » (See also on page 3 


New Jersey & New York 
Freight re venue 


88,726 102.556 
348,689 334,268 
463,494 160,587 

42,4056 46,105 

ff 92 28,016 

050 5,437 
229553 216,332 


se de | to 
>| hie SI 


Total, inc lodting other revenue_-_ 
Expenses—M aintenance of way--- 
Maintenance of equipment 
ree Sroenees.............. 
Transportation expenses__..__- 
Transportation for investm’t—Cr 


Total, including other exp-.__ 


Net from railroad 
axes accrued 


“4 
MONS 
POO WG) I 

i MNO = 


326,848 304.727 
145,645 155,854 ) 
11,471 9,383 
8 35 


125,165 146,437 


nw > 
bm Se] OC 


peta) | en 


hol | = 
|| mt OO pe | 


Net remaining 
Average miles of road operated - - - - 


New Tock Susq & Western 
Freight 


SIS 
tan 
ys 


y ONIN Ide Foe 


087,595 
299859 
Ys 


12 


te 
ue 
~“e 
tot 
oe 


- 
Nom + 


Total, including other revenue_-_ 
Expenses—Maintenance of way - -- 
aintenance of equipment 
ON eee 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other exp--- 


et from railroad 

axes accrued___-_ 83,527 
U ncollectible railway revenue az 75 

Net remaining ‘ 83,755 ~112,004 385,783 
Average miles of road operated -_-_-_ 140 


,; Wilkes-Barre & Eastern 


t 
te 


5,26! 
5, SS al 
Ol, 17 
12,036 
724.604 
Cr542 ) 
105,879 00s 
159.386 605,263 
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66, 6. 57 

_4ee 370 

5 rotal, including other revenue. 46! 67,122 
enses—M aintenance of way__- oA: Cr921 
aintenance of equipment 5,168 6.150 
“eerie @xpenses........--....- _ 62 793 
Transportation expenses 788 24,367 

Transportation forinvestm't—Cr __  imlnas 

Total, including other exp-_-_ 26, 68 31,700 


et from railroad 14,897 35,422 

‘axes accrued Cr90 Cr3 ,603 
Uncoliectible railway revenue_-_-_-_- eae re 

Net remaining 4,987 39,025 19,678 
verage miles of road operated _—_- 92 92 
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Grand Trunk Lines in United States. 


Atlantic & St Lawrence ~—Month of November— -—July 1 to Now. 30- 

: 85,606 140,416 567,617 140,645 

17.686 140,399 i 31, 756 

Total, including other revenue-_- 4, 170,203 763,151 626.737 

= xpenses—M aintenance of way - -- 29,95: 9,3: 181,356 108 ,0.57 

faintenance of equipment, --- - 26,72: 20,5: 150.410 92,728 

MeeeEeO GEDONGES. .... 5.cnncoce 46: 3,756 21.660 18.569 

Transportation expenses 84,74: 52,596 410,552 279,019 
Transportation for investm’t—Cr : 

Total, including other exp--- A3,1: 16 790 .20% 517.970 


Net from railroad By .952 ¥ 
‘axes accrued 9,895 11,505 19 
Uncollectible railway revenue 
Net remaining —48.847 5: 76.061 
verage miles of road operated _ --- 166 


Central Vermont Month of December— —July 1 to Dec. : 

eight revenue 249 O46 497 100 
Passenger revenue 75. 64.314 548, 

Total, including other revenue_ - 465 77 ) 343,668 2,271.67 
£xpenses— Maintenance of way _- - 16.6 a2 T3 302, 

aintenance of equipment $0) ,! 57.266 423 316 

Traffic expenses a 55,397 

Transportation expenses-_____- 4 53,798 976,155 

Transportation for inyestm't-—Cr 


Total, including other exp-_- 5,881 260 33! 727.78: 
Net roms ve railroad 79,894 3 ,33- 543.884 
15,541 5,50 93 365 
43 
Net remaining 64,309 743 ta0.3b0 424.008 
verage miles of road operated - -_ - 111 


Chic Det & Can Gr Trk Junc—-Month of Nove pr-— -July 1 to Nov. 30— 
Freight revenue 57 261 08 311,226 307 881 
Passenger revenue 18,215 4, 14.836 __ 100,190 84,723 

Total, including other revenue_-_ 95, 780 507 ,O87 463,163 
E ses— Maintenance of way -- - , 68,651 46,148 

aintenance of equipment cat 96 : 58, oor 51,407 

Traffic expenses ,46 “ 7,504 

Transportation expenses 54,775 51,206 243275 215,465 

Transportation forinvestm'’t—Cr —_____- 2 eee , 

Total, including other exp____ 9549 78,242 385.096 327.081 
Net from railroad 9,23! 29,112 121,990 136.081 


05 109,666 
4 57 525 


17.435 14.650 | 
») 


398 405 
Net remaining ; 5.743 ~—«-25,,78% “104,550 ~ 121,022 
Average miles of road operated... . 


| 


) Expenses—M aintenance of way- 
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ae scl — —July 1 to ae rs — 


Cincin Saginaw & Mackinaw 
a ight re venue 


“Total. including other revenue___ 


one = 
ODaIN RW NO 


Maintenance of equipment 
Traffic expenses 
Transportation ¢ expenses - _ _- - - 
Transportation for investm't—Cr 
Total, including other exp 


Net from railroad 
Taxes ac crued . 


i) 


Aver: we salle of road operated. 


Detroit Grand Haven & Milw 
Freight ‘revenue 


v otal, including other revenue. _ 
Expenses— Maintenance of way--- 

Mainten: ance of equipment 

Traffic expenses 

Transportation expenses__ _____ 

Transportation for investm't—Cr 


Total, including other exp__- 
Net frora railroad 
Taxes acct aan. 


Net remaining _____ 
Average miles of road 0; per: ated _— 


Grand Trunk Western 
Frei; ght re ee 74, Ann 
/,000 
T otal, inc iodine other revenue_ 
Expenses— Maintenance of way - 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm'’t—Cr 
—- inctuding other exp-_- 


36,637 

re remaining_..._.. dete 125,7 

Average miles of road operate od 347 
Michigan Air Line 


Freight revenue 
Passenger revenue________.___. 3,709 


»? 


1915 
16, 080 


5,820 


26,037 


—1,641 
1,365 


Total, including other revenue... 21,999 © 


Expenses— Maintenance of way-_- 5,271 
Maintenance of equipment-__-_ 2,819 
EMEC GUDONEOS. ...cccccec--- 969 
Transportation expenses____- 16,040 
Transportation for in vestin’t—Cr 


Total, including other exp--_. 


Net from railroad _. 
Taxes accrued 
Uncollectible railway revenue___-__ 


Net remaining 
Average miles of road operated _- 


Pontiac Oxford & Northern 
Freight revenue 
Passenger revenue 
Total, including other revenue. 
Expenses-—Maintenance of way_ 
Maintenance of equipment ___. 
Trafric expeneds..........--.- 
Transportation expenses.______ 
Transportation for investm't-——Cr 
Total, including other exp--_- 20, 295 


Net from railroad 6,981 
Taxes accrued 1,022 
Uncollectibile railway revenue_.-_ .- RAE Sy 


Net remaining 5,959 
Average miles of road operated ____ 


a... Clair Tunnel 


Total, ‘Including other revenue. 29, 123 
Expenses—M aintenance of way -- - 1,341 
Maintenance of equipment 2'091 
rene GEUONEEE. . ooccenanccee ie 
Transportation expenses______- 6,061 
Transportation for investm't-—Cr ake 


Total, including other exp__- 10,018 


Net from railroad... -- mre 19,105 
Taxes accrued 3,080 
Uncollectible railway revenue__—_-_ ins a 

Net remaining _ 16,025 
Average miles of ro: ud operated - 2 


Toledo Saginaw & Muskegon 
Freight revenue_ 10,800 
Passenger revenue 3,450 
Total, including other revenue__ 16,201 
Expenses—M aintenance of way - 4,917 
M aintenance of equipment-___ 
Traffic expenses a 
Transportation expenses. _._ — - 11,775 
Trausportation for investm't—Cr 


Total, including other exp—- 22,527 
Net from railroad : 6.326 
Taxes accrued 
Uncollectible railway revenue. --- 
Nev remaining —-. 
Average miles of road operated _ 


23,210 


—2,073 © 


—2,848 
105 


20,200 
7,000 


34,324 © 
4,§ 


927 
2,721 


13,352 


14,699 
2 


11,100 
2,900 


1916. 


80.300 
22,048 


8,015 
3 


—B50.314 


871,000 
305,000 
396,593 
223,878 
191,567 

28 303 
710,217 


144,236 


~ 212,356 


19,815 
373 


2,167 


3,000 
000 
583 
016 
984 

5,761 

826 


183,18: 


042,407 


82,857 
19,288 
110,572 


148,987 
—38,415 
4,310 

2 


—42,727 


67,400 
46,200 


23,373 
14,029 

4,587 
62,570 


109,642 


28,809 
5,110 
24 


1% 
77,835 
25,305 
~ T 796 
198 
ts 1554 
4,157 


155,552 — 
—42,295 — 


6,825 
—14,416 


909 ,000 
288,900 
BTA ALL 
110,580 
146,381 
27.495 
563,139 


72 196 


504.914 
18,850 
a 


435,647 


2 600,200 
762,000 


7 603, 344 
9:5 


aa3°3 741 
80,676 

193,209 
58,960 

344,383 
161,850 
276 


179,256 


68 ,057 
19,578 


“94,875 


il 


138,452 © 


23,675 — 


151,518 6 


9,36 
12/397 


55,643 


~ 95,875 
15,400 


14,980 


81,391 — 


25,344 
16,568 

3,977 
52,848 


103,128 


— 21,737 
3,920 
10 


New York aging System. 
_New York Central RR St. Lawrence & Agirondarh.. 


2,1 ip. “i33 > 
aon nger revenmue._...-_.- 4033 °897 
Total, including other revenue_ - 18.678 ban 
Expenses— Maintenance of way - 1,868,728 
Maintenance of equipment..... 3,487,886 
Traffic Expenecs. ...---.---+<- 239,476 
Transportation expenses 6,304,084 
Transportation for investm't—-Cr * 
Total, including other exp._.12.587 028 


Net from railroad 6,092,805 
Taxes accrued 827 ,946 
Uncollectible railway revenue 756 


Net remaining “5.264, 103 © 
Averaze oiiles of road operated ____ 6.07 


i} 639 
3,764,322 2 


17,731,900 
1,607,853 
2,805,159 

240,418 
5,234,239 ; 

10,468,836 

7,263,062 
62 30 867 


6.637, ret 
6.034 


:906 30 476.2 


7. 162,393 


61,451,452 


35,710,941 
3,860, 028 


Sk 
noon 


SS 
ee 


# 
21% 
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31,841,751 : 


(See also on page’ 





RAILWAY EARNINGS 
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New 
York Central System—Concluded 
U 
—Mont! Il i 
Chica ith of November— —Jul 
o Kalam 1 ~ Jul ’, « — 
Breight Stn or apelin & Sag =" 1915. 1916. = — Pittsburgh & L 16. of November— —July 1 to Nov. 30— 
ease a aan Ss YJivd-. 
enor “wenn... ---- 4.888 4.849 - <* ge me revenue ake Erie ¢ ——_ 1916. 19 15 
otal. ine p ann en------- 2 536 et $4 3,905 Qo- assenger revenue.........- coes 1: = ae 
Expens: , nen other revenue m a4 r <, 169 17 ey 23,5 a) T & SESVERUC.. .cccasceses ‘67 ov 1,713,856 9 nae Re 
Maintena laintenance of way __. 18,650 18,106 Shoe 15,735 | g otal, including other reve one eee 138,334 059,864 §,07 5.912 
Tr apenance of equipment.___- 2,600 2'132 RG, 16° er eee of + ea 2,077,575 1,967,730 1 ax Wak _ 756,751 
Transportation « ye aa 25129 1528 12,4¢ Waite came of equipment... 149,469 126'799 _- 1,680,429 336,453 
Te on expenses_.____- o Aa 506 7.5 affic expenses. -- ee 359,74: 945, 93% $76,455 678,2 
foe foriavesmt=ir .- 4,413 gmt | Transportation expenses. -- ~~ - ais 6 “team es Oey 861108 
, the ° i ran atior ENSES - - - - - - - 5 ; ae eroe 72°00) 64598 
otal, including other e yy ee for investm't—C 2,674 378,383 Qn y20) 64,595 
N xp 1 ¢ . Cr 3 378,82 - 
et from rail <iteinatb? O14 0.157 Total, including ott oi 25 1,792,012 
Tv allroad. 157 & 922 = . ing other exp = + 
co tae «Ta enema tld rt ISD » Fad 17.642 Net f ' p--- 1,969,596 795 = ~ -- 
Uncollectible railw: 035 &% G49 = te T from railroad __ : 795 .%6 : ~ —— = 
e railway revenue... 936 1.059 ts 7 aeol OS SR NE Se A 1,008,282 1,171 
a Net remaming . 5 >.527 | Uncollectible railway revenue. 27. £41400” 49 :9 
Vv age DA me wm me ne ee “2 ‘ c see 1 a, a « 
erage miles of road operated. __- 5 ONS > OY a DF Pr remaining : 9 o 
— 44 32,2é6€ ; —— ferage miles ghee “<- G23 .s> > = — 
Cincin ie 44 : 33,25 es of road ope 1.122.336 = 
nati North ) re a3 : H i 
e -- , 2° - , 4 7 
peas cov ee ee se -Month of December— | = 50 On pa e 31 
= engerrevenue............... 131,980 130.400 Pr L to Dec. 31— | M1 ~ dl 
el Miiihee atthen Coven 17,802 17. 7% 36,236 76598 | ALON | Nove fh 
Expens Ps uding other revenue —— 7,692 110.216 ee 18 | Toledo & 4 1916. . i her— —July 1 t Fae 4 
oe —aepnnnce aa 156.4 31 155.146 1014-7 9 e. 14,282 Freight rev« | ane Central 34 19] f +1 ylitoN oe 30— 
aintenance of equipment —_- 47133 7: =< | Passenger revenue....... 401 f Y15. 
tr: {fic ——— - RPS = 700 20 Sg 128.9 Tf 156 160 | = nger revenue.._.._........ 91,5 199 545 $ 
ransport ee Seenevce Ye 2°an 23,912 178.373 oH, Liu Dg ated tichetinn steer pavenue 14,6 a aes 
Peana ; ation expenses __ Pe ++ 3°17 rx: Pe : 1301157 | Expense luding other revenue 6 .27¢ 
sportation for investm t—C 94,208 51,103 asn’nee 16,139 po elites aintenance of way.-. rp $35,373. 2. 
Total, including oth ‘tiadd oie 326,022 969'218 r penance of equipn ga wae 69.3: VP o3h ed Se 
: ‘ er exp ‘ 7 tig'sts raffic expense MEE ea wee 123.59 =" 
Net from rail ocee 106,480 101,08 a aes, Tr BERD o « - @ ooo mae 10. 
allroa 1,09: 74 706 er, | \ ransport expenses_.._._- 990 ‘ ; 
es accrued_ - stents oere------ 49,950 54, os 674,796 620,048 T Seamamontution fort ~ enews ee ‘ b+ 4 , : ) 
Se. ote <== pal é a« - — - . nve , ‘ « i 
acollectible railway revenue. - - 7.43" 4°87( 339,940 391,112 Total, includi vestm't—Cr 
Net remaini sat ae 9 «e 38,937 29'276 N' r . including other exp 
, ee : E 32,360 | 2 et from raitro: --- $15.72 RO 
Average tiles of roz ad operated - 42,503 49.172 a0) = 71 | Uy AXES act en rece cere eocecce i675 7 : 
245 9.172 309,958 DRA ERO | neoll BO ~ «=~ erown sone Shee 6° 41 
Cleve Cin Chi sd 245 (See also ¢ <6 569 | collectible railway revenue____- 20,25 yr a 
Freight revenue c & St Louis (Includes Peort om page oi) | “pe 3 ; 
nger revenue__.------ 2,671,109 a & Easters) | Average miles of road operated ___ 11,5 a 
ose ogletentee: vetengetorapetepetenetniad 912.65 2,681,083 16,791,596 14,8 oye ated _ ‘ 146,162 Si¢ 610.4 
z ri ‘ 652 2 G6 1 POR OFC °- 135 eT O08 O.< 
Mxpensce— 1. — other revenue... 3,95% ne 9 LA . 345 os 592.007 4 Ga5 415 | : see > Ol pa “4 ‘ 
Mair vee ge 2 nauce of way. "203 632 3.767.949 24,522,065 2 2 5,415 | Se ¢ 
Traffic e of equipment - 302,632 291°903 ~ 2'409'4 35 21,321,826 iia. ot 3a 
Xpenses_ ----- 657,647 Ie wird 499,455 2,35 j Ze i pepese OC] SY ORE — 
Transportation expenses... Ome 625, 477 4,342.06 351,445 Zanesville & We 1Gi¢ ber- -SJuly | y ¢ 
Peanapor ation expenses ____ xs 56, th 74,949 342,008 3,837 385 Freight revenu estern ts i915 i915. to Nos. 2 
Total Me for investm't—Cr ‘C0 8 1.278'093 8.209. 143 441,508 Wa a——_ Oey 7 S$ 3 1915 
. inch . 5 Crid_97s On 5.906.344 | “ venue.---.-..-- “2° RD = ' - 2 
Sas: tecan rail = other exp_... 2,720,667 2 a Cr57 ‘216 Cr 64 Ss 4% z Total, including other r Sagi 3 i 30,8 29 32s 
ailroad__ 7 2,358,973 16,0 wy “4 xpenses— S Oun evenue. - 249-7 = J 1s 
Waxes accrued.______......... 237 490° ¥ = - Of 97,261 14,070,515 Siaiuee Mainte nauce of way ‘ce 176.285 — 
Gacollectibie soak por eater toecipitas 9 408,975 8,424,803 7 , tenance of equipme danas 10,17 (9,259 137 
sctible railway revenue ___- ‘131,719 110,151 $,424,803 7,251,531 Traffic expense lpmaent....- 13,71 60,766 41,5 
9 Wet remaining = 395. nm «6G OM Transportation expenses___--.- 626 54,291 42, 
A ter: IAT « ~~ «oe mo ~ = ——— . tA ‘ Trar SCS....-- 6.434 > 043 5’ 
age tiles of road operated — 105,375 1,298,491 7,543.! a A ee | for investm't—Cr paldeni 85/721 4 
2 336 pop 7.543.338 6,501.42 Total, ucluding ashi 66 
Detroit & Charl i 2,381 (See also on pag 424 =: zg other exp--_.- 4157s ar 
Freizht revenue overs -—Mont PaSe a1 Net from railroad * 1.64 17.03" > 
Pp. ue... ont h of Octob Taxes accrued______.... ~ 
esenger a 160 ON -July 1 to On 31 Une er accrued - LENS ea 6,50) 579 —x0, = 
Tor: aes sainsiiealcegeno ste edema > 4,% 15.0 Rs tse Liectible railway rey iene ee 2,42 oy sere ecu 
ape. a. ne ees other revenue mi : 724 yh is 088 | ities demnsiitalians evenue..... 79 12-929 7 ; E75 ; 
Mainte nance of way - & SIO) 5907 °®©&‘I' oes 3'°78 | Average miles of road operate ee ; 
enance ay .. ‘ 9207 ¢ age miles of rox s--- 23 
Traffic pnd equipment . ie 901 i600 et 19,882 of road operated - - - et: 2.308 -—4 4 31 : 
Transpc “Sat gpedacod paphed se 1,181 ena? 9,015 BY 108 
apa ortation expenses. ___ 13 is 5.393 3/210 | 
insportation for investm kel 3.401 3°30] =O 8,210 | 
ae ms) - a) 
; Total, including other exp Papi! ” 13,81; 11.884 | New York New Haven & H F 
Tax from railroad mo 8.099 6.326 or] R71 scene | Mont tartford System 
es accrued. he me ee ee a ee 4 () — aS 95 915 Month of December ‘ 
1.0534 ——— £9,019 N } ; moer Julu lt 
Uncollectible railway revenue 114 L119 11.876 5,332 mS ~ S Hartford 1916 1915. a a 34 
“ Ve _-o 2 ‘ eve e e % J De OVS 
Po remaining 1,656 2.132 | Passenger rev ote Jes RS iy 2941.9 » ye 
e 7Q pane : i * - eee ‘ Ags + “> * 2455 19 9A sy « 
rage miles of road operated L438 —1.647 13 aa te Total. tachuding other revenue... 396,598 2.362.124 | ),724,.87) 15,445 
. - mOe r ACBitia er . - : a,-=2% iD > >4 = ve 
2 49 3,952 ih Aan xpenses—Maintena: rrevenue.. ©,4 2.18 = —— 791,024 15,266,55 
: Enéians Harbor Belt “ 42 444 a rent e of way__- hast < 6.334 203 4 1.945.129 37,822. : 
freig evenue Month of ” Traffi nance of equipment - sree Z_141 “rar 1ny  4°200° . 
eesenger rev me... aes en i of Decembei July 1 to D Fert one nses_- ---- 872,909 939,216 ues 07 4,399,21 
. ive = Fass L fg ec. 3 ale sportatk <7) a pega +-3,.602 ae yee ae) 5 475.5 , 
Total, includin Transport a a ee - 984,6 Py rk 255,471 pth ; 
enses—Mai g other revenne__ say aaa : a RR Oes SS yx investui’t— C1 : ‘Cr? Os 2.416,5 37 15 815.444 220,41 
Maintenance “~ gme of way- ° 19° 190 460,770 > 202 ETO rc = Total, iaci iding ot her ex] = a oo Cri ,154 "Cr7'1 19 7 Nee 0 3 
« -“- d ska ’ E 2,oVd We S76 83 fad 2 ‘ exp_- r a ae 14 
Traftic expenses quipms..t 30) 042 i 939 393868 876. 033 3 Ne & from railroad. es ),533 4, 354, 162 27.510,954 2 7 ) 68 
rausportation expenses ----- 2-659 491 947 13% 36,25 Taxes accrued - - Rae ee (051,348 1,7 TTY b ———— 1,217, 
Tran ; eENSeS Go 3 153 as 153108 | Uncoll : -- 96,5 03,391 14,432.17 
> sportation for | investm’t——C 199,773 152 FA ORE ons 795 16 785 ollectible railw. ay re — 265 009 "DAY anne $32.104 14, 
—L{7 = 450 G4 oy ‘oO * 1ue----- Cr} +> {574,000 ADS, 
a otal, including other exp_- a - 51 718,207 a maining....-.-. 1 — 10 313 2480 1,425, 
#& from railroad . -_ 289,872 199,431 Tey . : niles of road operated _-__ 736,359 1,463, 12.5: Se 
Taxe -~- 1,598,906 ated - rae 3: ss" 
"=o peated saan 77.892 16L 598,900 1,141,472 : : PAs (% 5 694 12,177, 
Uncollectible railway revenue____ 8,669 yg 39 794,672 734,610 also On page 
, « AQ 7 « ’ i j 
an remaining. : L158 LL 19, 309 5'452)} © 
ss = aide 52 : 
erage miles of road oper eipaxeed 69,063 RaQ oe hd 1,099 | # ventral New Englan feely 1 to Dec 3i 
yperated 109 153.724 744.578 658,058 | Freight revenue rut 1915 
wae C RY; ‘aR ORR a! te ocecce e he yao 
Banawhea & Michic 109 5,058 | Passenger revenue... CPPS lS Re 4a, ) a S 
Preight revenue. ___ gu Month of Novemb ' * Total, inctuding ott i SHheererene 45, ,54-¢ 39 2,447, 16 2,134 
camer revenue... 223 97 re. July 1 to Nov. 30 ca digagt or ye ae lial Egvenne... 29,125 22-43 236,103 241 
Total, including other revent es 297060 B.O53 ‘1.2271 137 316 954 | Maintenance of equip tt aa 81,996 33 SiGe 2,313,358 2,476 
enses——Mainten _ revenue Di OL 170.898 161 on | raffic expenses pMeutt....< 8725 tT Toe 372 863 "y \° 
r svc Penance P a >? - ; >< —— ’ i hn. na A eg PAGES re 41,726 } . * as 
1: aintenance of equi € of Way .. 4 ra ere 44° 1,441,18¢ ———— 2 | Transportation expenses... ... 1.45! i 1 $44 254.806 1G2 
Traffic expenses pinent a 50 06: +i 936 911/37 i 6.666 | Transportation for inve tix a Saleh 152.3853 134 Ped 7 409 : 
ransportation expenses ~ oe 4 4y 4.445 tate aT 208,637 Tot: : ¥ _ jr Cr671 rath” te “pe AlL5,114 ce 
« n expe » . SAD ary oO] 2a7 otal, inclu¢ g et Fa - 4 Cro 429 v 
Transportation f me ° "5 73.402 eieee 15,205 297. S34 | ding other exp--- — 2%0.0 é 4 
+ or investm't—Cr - 75,966 ak’ Aerts 15,57 t from railroad 04 215.425 1 5 ay 
otal, including ott ae 9,049 2°06 Dini atid <0 ee 10.072 — 492,378 1 
N ler exp. . yn 7 ' i ee 19 173.013 a ape 
Tas from railroad : : 4 1*6,782 neollectible railw ay Tever > gia 22,00 42 800) 1,320,979 i 
Uneol accrued __ we ew we ee ee = D437 , > SY G36 2 Net ren: sii - N7 99,000 7 
Beollectible railway revenue... 13:9 I 6 62 ea, Se average mi RT j tv 
} ‘Ve e j op A o* 4-76; al tolies Mi " — _ 
anit remaining... ) 70.399 64 : 20} 16U,1-5 1 221.967 1 210 br 
erage miles of road ‘Gperated __ , Ths =, i | 03 (See also on page 
176 seg 34%, 283 x . | 
Lake Eri Hib Aben alas teeues 3h) Mont D 
i »¢ nites ermbh 
Frei: e & Western paze o mY 0 ari 1Ol¢ Be eat oe 
Pent revenue. __ Month of December Freig a peneese o & Western Z ) tol iy He 1 to Dec. 3! 
arate revenue..____... me 526,472 ROT oe July 1 to Dee rs | gat ver _— “ wee eee eee ee eee AG BY * > : 19) 5 
otal, i ; wenn ------ 61.1 21,547 3,341,829 2,6 2 ayes NN gO an ge pies: 550,338 » 702 BA ae 
rst nc ‘luding other revenue os 11 . 63,502 R02'723 995,707 ‘Total, includin ahs &5,824 ® are .723.545 %,049,03 
es—Mai ue. ( RR? 733 ~ £ ig other re 19 =I, ’ 
MM, Siemanin ntenance of wa) py ona 61: 3,643 ~3.935.3% 38,475 a enses—NMi 2intenance ayronse.. 621.376 TOR aa 207.993 1,069.56 
~) 7e@©@ e , . o.%0° . 7 q 47) & i i ! ? ) < , o * - , ) rides 4 SAA QOrrfr a 
Traffic e of equipment_.-_-_- 1 r0 5 54 48-692 are wae 3,473,597 Maintenance of equipme Way.-- 61,172 62.662 +,644,357 4,792 
Transportation expen oe Zo 98 ,903 6350.5 4 499,085 Traffic expenses. - pment.__-. 112,730 es 602.542 23°40 
ation expenses... 4,287 4 aeha 350,756 = Om Transt Xpenses..--..------ 240 + a oe Ee ¢ ’ 
Trammporeation fortaveatat oo 455 gha'tse 1 044'nat 630,976 ere see. see 15 342 717 
Total, in Lt—Cr ‘ oU4 lide 213021 44,535 ansportation for investm t-—C 274,347 2 At 
. including ott meee 243,021 1,129,127 Tot pstin't-—Cr =o ; 
ing 1er ex ee . 5 in isd, Led otal, including other r4a34 1 ,GS€ 
ee from ealiroad b--- 398,738 ae fii ee i : 1Z Other exp... ATA.BS eI? —— © 
t ee nesonees 219.12: = 27330, 6 ( . hig. |. ae = : 2 ef 99 ¥ O6 SSE 7 
Uncollectible railwa ames be 123 meen hs 7 Taxes accrued..........-..----- 146,440 oO AS a $,199,05 
Way revenue 7,794 “T, 142,808 Uncollectibl pia dey laleiaaat 10,26 ce r, +7( r 
Net rec [O.cu5. oa »142,809 e cailway rever ),261 92 104 447,470 = 1,593,385 
an remaining __ 36 146.892 Ne sue...-- I, 135.261 ao ne 
verage mile Star da Soran Bias wah da re es a Ove Net remaining 5 ba 128,02 
es of road oper: - 191,292 O11 a> = —— 7 Average oii \Peane? ephioty drs Te = = 26 
perated _. "900 911.376 1,357,690  995.! > ge miles of road operated -_- 229 469.129 ~ 1.31218: = 
Michigan Central : 900 (See also o1 935,533 Mowe 56S "5ax (S 312,183 1,465,31 
Freight revenue Month on page 31) vb (Sea also on page 30 
ne tovenie""*** i + November— July 1t Monti 
Total. i matte nee aed P05 594 aes 411 o fh. o Nav. 50— | U —Mont - PDecembor- 
é neluding wane 83.922 TRS : 12,755.20 } oi = nion Frei i016 ‘ Ful 1 to Dee. < 
Expenses Maiienanee pay enue... 4.074 = 12628 5.902.453 4 ‘ S.041 Freight m Freight “e 1915. 1916 , we. aS . 
. ve of w et oe 3.35 re wi *. 400 me wnyerr —MVesecoeceve ; 3 5 v0 
Trattie a « of equipme nts --- = 398,278 “3 ate 1 20.363,023 16,451. ! Passenger revenue. - ~~~. 2222----- : . 
» eee ro = ’ } ‘ , asa ioe) ;™ Andres’ S 2 i 1a se aaa aad tetera ait 
Trapsp xpenses. ..- i “e veo x4 ree Ay 2.392.376 2,050 I Potal, including other 
T portation e xpe se - anaes y iQ7 784 OX] 9'R77 583 Se “SAS Expenses—Mainten her revenue_. 16568 ew . - 
rauspourtation for inv St oo - 1.548.871 1 194 {9 3468 748 : $8,733 Maintenance oo ance of Wa} s 3] 10, f33 6,928 } 65 
nae 5, f 19 Sn eee a a 394.53 . ii eg! 21 eas rhe 5 yt 4 § 
Total, including other ex ’ 413 6,958,121 5 =] 30) tA raffic expenses uipment..... 1940 ina 7°345 13 
8 - wi) ee re ee ew 280) 
Net from railroad Pons - ae 2.342.796 5 = fran pe ition expenses. —. 222. aoe “50 °F 
bs |p hs. phen ehelealeiiatndalad i 2.45%) ivo7 1.851.483 , — ortation for investm't—-Cr 6,344 5,784 o tae 
neoilectible railway ¢ = L,COS.714 a7 _ : B) Total. including “ 34,085 
way revenue_ 1. 150.060 211.316 5.590.508 'N sding other exp - G_ORT a 
ee a ee: 108 710.090 636 090 | Tax from: caitroad - : A 7,554 - 
axe miles of road ¢ - 1.2 <r _ 8.143 5 old Seis upc lthcniy > “sie taal tea tea igi G6 5s1 Sees F 
mad ope 230,873 == s fe Bs 1.219 -- wry 3,180 
peraied © 1's45 — “16 6.498.122 4 GRD SFe Uncollertible cailway revenue. _-_- 1,494 te Ie 
‘785 Bee alan ¢ 062 S578 EM kt ge ‘ 
also on page 31) | AV erDaining - <= 
>& Average a ¢ if Wap inge dake yall ° . a ; 
i miles of road Operated... », f S6 2 405 So aia 
«< 2 "¢ » , 
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Pennsylvania System—Eastern Lines. 

















—Month of December— “Tae. 1 to Dec. 31— 
1916. 1915. 1916 1915. 
Pennsylvania Railroad $ $ $ $ 
Preight revenue___--_.__.__._.- 12,684,955 13,171,031 83,637,801 78,028°521 
Passenger revenue__._...._____. 4,051,984 3.361.435 23,967,967 21,096,152 
Total, nduding other revenue__18,725,511 18,171,676 118634. 340 108469 ,165 
*Mainten Maintenance of way__. 2,506,138 2,323,859 15,06 13 406,295 
aintenanc. of equipment____-_ 3; oie. 666 3,586, 338 23, 370, 439 19,824,639 
*. } x See 253,081 195.691 1.311.889 1,148,759 
Transports JD expenses. __.___ 7,17 4, O81 6,566, no) 41,033,822 36,081,006 
Transportation for investm’t—Cr ‘Cr7_337 ee kare 
Total, including other exp_-_-_.14, 637. 461 13,340,567 85,270,339 74,384,737 
Net from railroad _._._......._- “4,088,050 4,831,108 33,364,001 34,084,428 
Se 812,948 623,638 4,623,455 3,772,560 
Uncollectible railway revenue_--_-_- ___ 3.259 946 24,382 ” 33, 900 
pees Pomaining................ ; 3.27 1, 842 4,206,524 28,716,163 30,277,967 
Average miles of road operated __-- 536 4,541 (See also on page 31) 
ere & Sparrow's Point : 
meegnt revenue. __............. 12,890 8,934 96,146 5,319 
ee, SOUMGG ke __ sahies _ seshwe er 
Total, including other revenue__ —:13,,176 10,002 104,337 49,583 
Hx ses— Maintenance of way -_-. 1,528 2,591 7,676 12,445 
Maintenance of equipment-_-_-_-- 684 410 4,299 2,526 
Traffic expenses________...--_- 82 73 466 312 
Transportation expenses-_-_-_- 4,560 2,885 22,577 16,257 
ransportation for inv estm’t—Cr : ewe san eee comm 
Total, including otherexp--.. «6,964 6,323 = 35,877 _ 32, 794 
Net from railroad_...........--- ~ 6,212 ~ 3,679 68,459 16,788 
ones moerued._._..........-...- 572 740 3,274 564 
Uncoliectible railway revenue- - --_- ; -- i : eae 
Net remaining______.._______- ~~ 5.640 4, 420 65,184 ~ 16,224 
Average miles of road operated___- 5 5 
Balt Chesapeake & Atlantic 
weegee revenue.._............. 43,501 47,518 479,169 390,595 
Passenger revenue____..__.._-_- __ 33,015 28,666 257,388 249,115 
Total, including other revenue__ 80,430 80,426 771,759 667,665 
Expenses—M aintenance of way __ 2.213 3,361 39,109 45,963 
Maintenance of equipment____- 33,274 56,302 185 ,637 224°159 
—eeeree expenses... ........_.- 1,403 1,591 9 669 9,291 
Transportation expenses ____- A7 161 48,869 369,187 345,076 
Transportation for investm’t—Cr L -* ae A i eee 
Total, including other exp-___- 87,405 _ BG | 988 ~ 619,532 644, 572 
Net from railroad_......_._____- - — 6,975 —3,561 152,226 “23,093 
| Pai 2,631 2,027 14,031 13,425 
Uncollectible railway revenue_-__-- ______ = _____- ee: Se 
Net remaining_______________- —9,606 —35,589 138,188 9,660 
Average miles of road operated __- 87 87 (See also on page 31) 
Cornwall & Lebanon ; 
wremnat revenue. ............... ,230 31,057 213,532 165,823 
Passenger revenue_____________. as 346 1,354 380,715 27,077 
Total, including other revenue_ 44, 427 37,059 275,150 220,526 
Expenses— Maintenance of way__- 5,803 3,505 36,910 22,946 
aintenance of equipment_____ 5,875 4,766 32,283 27,795 
(0 Ee ae 289 189 Z.iie 1,869 
Transportation expenses_____._ 17,218 13 343 98; 122 78,440 
Transportation for investm’t—Cr = _____- Pe eS - : = Soseeinateos 
Total, including otherexp_--. 30,637 23,147 177 393 138,056 
Net from railroad__........-.--- 13,790 ~—:13,911 97,757 82,469 
0” ERS ae 675 1,286 6,273 7,698 
Uncollectible railway revenue-____- | ere 0”... wena 
Net remaining_............_.- ~ 412,889 12.625 90,807 74,771 
Average miles of road operated __- 26 26 
Cumberland Valley 
SS Ee ae 231,530 224,947 1,441,932 1,267,570 
Passenger revenue____________ _. ; 60'5 $7 8 _ 53,409 366,521 346 ,007 
Total. including other revenue_- 307 ,299 293.115 1,905,693 1 699, 226 
Expenses— Maintenance of way __- 114,877 37 ,423 264 333 185,936 
Maintenance of equipment-_-_-___ 38,596 29,788 205 ,257 180, a 5) 
ee ee 4,266 3,681 26,972 5 
Transportation expenses___ --_- 114,265 98,135 581 947 511. 170 
Transportation for investm’t—Cr_ a ee 7,560 Z 
Total,including other exp.-..- 284,496 181,356 1,1 3 355 959,903 
Wet from railroad............... ~ 92,803 # 111.758 772,338 739,322 
OE eee eee 29 ,044 6,299 79,400 35,27) 
Uncollectible railway revenue---_-_- : |) Se ; 221 ae 
Net remaining______._.--__-_- —6,241 105.459 692.715 704,049 
Average miles of road operated-_-- 163 163 (See also on page 32) 
Long Island 
et 356,478 350,439 2,253,604 2,029,633 
Passenger revenue_____.___-_--- 604,088 508,783 4,887,070 4,504, 242 
Total, including other revenue... 1,120,544 995,481 8,264,499 7,500, 780 
Expenses— M aintenance of way__- 76,496 121,290 795,243 54,114 
Maintenance of equipment-_-_-_-_- 177 ,303 125,101 855,110 736,274 
arattic expenses.........<...- 8,996 9,095 79,310 74,910 
Transportation expenses ____- 523 833 72,318 3,133,100 2,854,466 
Transportation for in ares ot ee) eee 7,290 ace aniaean 
Total, including other exp.... 834,037 768,301 5, ee 4,646,230 
Net from railroad...........-.-- 286,507 227,179 3,154.7 2,854,549 
ae a eae 80,657 78,712 447, aot 468,952 
Uncollectible railway revenue-_-_-- _ 967 _1,927 7,476 4,524 
Net remaining. -__.....-.4.--- 204,882 146.540 2,699,468 2,381,072 
Average miles of road operated. oan 397 397 (See also on page 32) 
Maryl'd Delaware & Virginia 
Meaiens revenue..........<...-. 41,865 46,591 321,088 295 423 
Passenger revenue_____._-=---- __ 25,455 22,852 © 208: 570 202,161 
Total, including other revefue- . 71,87 74,012 559, 590 525,481 
Expenses— Maintenance of way -.. 4,527 5,018 34,508 32, 453 
Maintenance of equipment-_--_-_- 35,917 32,025 179°693 147 ,535 
op SS eee A491 ,328 9,926 8.377 
Transportation expenses-.---- 45,8388 44,289 298,239 378.488 
Transportation for investm’}—Cr______-_--- = tae al etgtiereie Bt i iars 
Total,including otherexp.... «90,065 __ 5,275 532,844 480, 229 
Net from railroad__._....-.--.-.. —18.191  — 1363 26,745 45,251 
Taxes accrucd...........-- * ae 1.065 1,051 488 5,022 
Uncollectible railway revenue.__.- = ------ ss --- i 1 es 
Net remaining_______.__--.--- — 20, 129 —12,314 18,256 40,222 
Average miles of road operated-_-- 82 82 (See also on page 32) 
Monongahela 
Freight ao ee eee 139,710 159,258 910. 137 834,561 
Passenger revenue__------- “pee: 8,04 3,772 24,311 
Total, including other revenue-- 154,383 169,865 353 ,324 872,631 
Expenses— Maintenance of way--- 24,694 2,69 163,621 104,317 
ainteuance of equipment___-_- 18,345 9,081 is 902 60,960 
ree Gepenss. _...,.-----<- 634 1,37: 2 5,659 
Transportation expenses_-___--_- 3,769 36,717 233" 144 177 ,965 
Transportation for investm'’t—Cr —_- -- --- _ipmmewe: .. sences _. osten= 
Total, including other exp.-..__-92,633 __ 72,970 | 494,721 - _367 562 
Net from railroad............--.__ 61,750 96,895 496,602 505,069 
ie woes 16 173 13,355 57,173 34,885 
Uncollectible railway revenue-___-_- cP a E id al el an 
Net remaining. _.._......-...- 75 576 83,539 439,429 470. 213 
Average miles of road operated 108 108 














916 
New York Phila & Norfolk $ 

POGSNG POVONNGCs occ causcaace 314,462 

Passenger revenue .._._._.._.._- 48,859 
Total, including other revenue. 

Expenses— Maintenance of way__- aa 18,420 
Maintenance of equipment_____ 74,174 
Traffic expenses_............. 57 
Transportation expenses_______ 155,938 
Transportation forinvestm't—Cr —___---- 

Total, including other exp....__ 272,267 

Net from railroad 121,052 

pi ee ay 15,877 

Uncollectible railway revenue nicki aies 
eee Pemiainine. -. Wc oclcéccusna 105, 174 

Average miles of road operated_-___ 
Pennsylvania Terminal 

UM OMNES ees cineca ~~ ctawnaie 

Passenger revenue____-_- checaewed _ sane 
Total, including other revenue__ 43,211 

Expenses—M aintenance of way... 3,591 
Maintenance of equipment__... 1,327 
Qa aS ee ee 27 
Transportation expenses______- 25,362 
Transportation for investm't—Cr _) ane ae 

Tota), including other exp----__ 30,710 

Net from railroad_......_._____- ~ 12,501 

ye ee aie a eae 850 

Uncollectible railway revenue-_-_-_- Pe sheers 
Net remaining. .__..........-- 11,650 


Average miles of road operated _ ___ 


Phila Baltimore & Wash 


Freight revenue 1. 584 


Passenger revenue___.___._...--2 975,117 
Total, including other revenue_. 2,257,339 

Expenses— Maintenance of way-_-_- 288,421 
Maintenance of equipment__ _-_- 433 ,207 
TU PMEIIC GROGNOM.. 6. ncnccenno 35,706 
Transportation expenses_______ 858 314 
Transportation for investm'’t—Cr Cr3,221 


Total, including other exp_-.-- mY 666 ,540 


' 


Net trom raliroad <....ssscesnenne 590,798 
ES NE ae ree eee 61,653 
Uncollectible railway revenue_____ 335 


ING SEDONA . . nccichcnamnncue 


=~528,809 
Average miles of road operated —_- cae 


Susq Bloomsburg & Berwick 


nee 11,630 
Passenger revenue... ..<<.«<se<.-- 1,127 
Total, including other revenue... 13,763 
Expenses—Maintenance of way___ 2,766 
Maintenance of equipment___-_ 175 
py as ae 115 
Transportation expenses -- __ _- 4,473 
Transportation for investm "t—Cr lomban « 

Total,including other exp.-.. ——s_—-8, 167 _ 

Net from railroad_.......-...--- ~ 65,595 
i; ..” ee 505 





Neb PetEIIINE gnc coco nn ~ §,090 
Average miles of road operated_-—.__ 4 
Union RR of Baltimore 
Proeignut revenue... .. .ccccacoccccce 127 ,402 
Passenger revenue._........-.__. 28,618 
Total, including other revenue__ ‘158,417 
Expenses—Maintenance of way. _-_ 12,389 
Maintenance of equipment._... - ---- 
yy: oe i ie pt 
Transportation expenses_.____ _ 5 , 505 
Transportation for investm't—Cr aaa 
Total, including other exp- --- 20,984 
Net from railroad............... 137,433 
oy Ee. rr ee 8,129 


Te |) ae a ae 129,303 
8 


Average miles of road operated —__ 


West Jersey & Seashore 


Preismet POVGNUC....cccucaccecsuce 181,649 
Passenger revenue..__.........-_. s 266,527 
Total, including other revenue__ 495,914 

Expenses— Maintenance of way -_- 128,637 
Maintenance of equipment____. 94,933 
ry re eae 14,126 
Transportation expenses______- 255,964 
Transportation for investm'’t—Cr Cr63 

Total, including other exp___- 513,989 
Net from railroad_.............- ~ —18,075 


EE ere 
Uncollectible railway revenue_-___ 

Net remaining —56 ,097 
Average miles of road operated ____ 359 


37,999 
23 


~ 393,320 53,8! 


’ 


___ 265,488 1 
15,561 
1,043 


Pennsylvania System— Western 


Centra! Indiana 


ee ee eee 15,230 
Passenger revenue... ...........-.. 2,189 
Total, including other revenue__- 18,577 
Expenses— Maintenance of way --- 5,739 
Maintenance of equipment -_-__- 6,210 
Teettie GHOGRE. . 5 on cs we wcnve 536 
Transportation expenses__-—-_-—-_- ),497 
Transportation for investm't—Cr Pe 
Total, including otber exp__-_- 22,774 
Wat from rellroad.... .n..cce<s<e —4,197 
FI a aie 1,929 
Uncollectible railway revenue____- a2 
TEMG COMMOIDING oon cnwcewa~* 3 —§, 126 
Average miles of road operated _ ___ 127 
Cinc Lebanon & Northern 
SF EE aa 47 368 
Paanenge? revenue... ....ccccce-< ni 7,794 
Total, including other revenue_ 66,132 
Expenses—Mainte nance of way__- 9,184 
M aintenance of equipment___ .- 12,265 
"rete GROGGEE. . cncucén e+ nue 1,063 
‘Transportation expenses ---__-__-. 30,918 
Transportation forinvestm't—Cr —______- 
Total,including otherexp.... —_—-554,,608 
Net from railroad__.._-..------- ~ 41,523 
SR SOIR cwaneuensawcans 5,644 
Uncollectible railway revenue- -_-___ "a alee 
Net remaining. .....-----... sate; ee 
Average miles of road operated ____ 76 


—Month of December— ae | 1 to Dec. 31— 
1915. 1 


916. 1915. 
$ 


3 $ 
=" ib 2, 328. 817 1,890,550 


1,875 _ '238,090 





2, 


88,401 — 


718,158 2,288,735 
213.555 207.739 





203" 949 456,238 
7 30,12 
925.512 845,668 
S15 > aiceee 
1,792,573 1,632,202 
925,584 656,533 
96 ,87 69,561 
ea ees HS 

~ 828.451 585,859 


(See also on page 32) 





43,160 263,110 258,744 
87 16,162 16,513 
1,901 7,739 14,905 
18 27: 293 
19,719 137,014 117,145 
22,793 — 162,886 _ 150,373 
~ 20,366 100,223 108,370 
188 7,165 9, 
20,178 ~~ 93,058 99,296 
990,884 6,919,419 6,068,573 
_784;890 5,284,086 4,457,150 
“1,979,228 13,460,075 11,594,520 
278,614 1,724,499 1,588,591 
340.228 2,578,348 2,036,607 
26,290 178. 159 54,039 
748.612 5,048,839 4,295,159 
ees _ GIB SES anvase 
“1,445,946 9,842,428 8, 374,357 
~ 533,281 3,617,646 3,220,162 
48,965 386,371 322,883 
oe 283 1.041 1,708 
~ 484,032 3,230,233 2,895,480 
717 (See also on page 32) 
23 ,296 82,333 164,334 
979 5,714 «5,773 
25,776 93 ,316 74,219 
8,121 20,049 32,977 
1,018 6, 949 9,300 
144 694 698 
6,388 27, 463 32,548 
16,347 59,095 79,012 
9,429 34,220 95,207 
198 2,446 2.660 
9,231 31.773 92,359 
4 
128,904 844,609 708,171 
22,336 159,317 ea! 979 
153,277 1,015,450 850,700 
23.077 81,852 111.776 
5,005 36,962 27,649 
29,895 132,398 152,468 
123,381 883,051 698,232 
3,659 49,139 30,320 
119,721 833.911 667.911 
5 
215,130 1,272,109 1,313,129 
235,337 2,868,858 2,523,703 
490,300 4,489,624 4,164,263 
128,667 756.702 682,467 
95,169 635,988 545,526 
10,268 84.448 75,940 
243'598 1,628,307 1,503,220 
Sage | Cr228 ah i 
497,012 3,227,374 2,915,131 
—6,711 1,262,249 1,249,131 
53,797 230,708 247 533 
32 1,976 243 
—60,541 1,029,565 1,001,354 
358 (See also on page 32) 
Lines. 
18,342 101,357 99,666 
_ 2,214 11,548 12,168 
21,502 120,189 117,204 
6,052 29,658 33,969 
3,990 28,348 20.684 
609 515 3,699 
9,487 50,847 46,917 
20,944 118,415 111,318 
a. 13388 
1,802 11,575 10,81: 
~~ —1,243  —9,802 —4,927 
12 
44,246 298,820 272,786 
___ 6,832 43,435 «37.882 
61,791 411,696 ~—-373,693 
813 150 57,576 
7,677 60.655 45,034 
1.024 "575 6,881 
28,855 182,839 165,949 
38,993 — 319,347 — 279,693 
22,798 ~—- 92,349 94,000 
5,243 29 047 25,263 
eS ee 91 
~ 63,301 es 


“17,364 
76 


















— — —_—_——— 


binnutnielk Sratem— Wester Linee~Conciuded. 
wa. of ~— 
916 915. 


Grand Rapids & Indiana $ 
BPesigh trevaline. ....ceccccccesce “oi 089 
Passenger revenue_......------- __ 139,885 _ 

Total, including other revenue-_- 76. 887 
Exp enses— Maintenance of way .. Cr27,471 

™ aintenance of equipment... - 95, 743 

Traffic expenses. ..........--- 11,191 

Transportation expenses. ------ 218,423 

Transportation forinvestm'’t—Cr = _ ------ ; 

Total, including other exp.... 316,534 
uot big RS eee ~ 163,352 
at a we iw i we 25, 922 

Uncollectible railway revenue_-_-_-_- 2,995 

ae 134,434 
Average miles of road operated -_-- 575 

nnsylvania Com 

Ly. t louie 1 een wt ad ss aidan ao 4,009 ,968 
Passenger revenue____.-.------- 1,119,025 

Total, including other revenue._ 5,716,856 

Maintenance of way--- 594 D7 5 
aintenance of equipment.-_---. 1,130,747 

Traffic expenses. ___..--.----- : 89,5 25 

Transportation expenses--_-_---- 2,612,390 

Transportation for investm’t—Cr 1,582 

Total, including other exp__.- 4,614,854 ; 
Net from raliroad..._......<.--~ 1,102,031 
0 ES re 582,299 
Uncollectible railway revenue.__.- jd ,298 

ee 518,433 
Average miles of road operated. _-_- 1,754 

Pitts Char & Youghiogheny eal 
SOUR. poate tenann ae 34,873 
Passenger revenue__-..---.----- wees 

Total, including other revenue_-_ 40,939 
E Maintenance of way--- 1,167 

"Wainbonancs of equipment-_-.- 1,760 

Traffic expenses.......-.----- 362 

Transportation expenses. -_---- 12,634 

Transportation forinvestm’t—Cr —s_ __---- 

Total, including other exp---- $8,312 _ 
wee Lak CS oe 22,626 

| 1,952 
Uncollectible railway revenue---_- Bae ey 

ee 20,674 

Average miles of road operated--- 21 


Pitts Cin Chicago & St Louis 








Wreight revenuc___........-...- 2,916,058 
Passenger revenue__._.._-.----- __ 853,092 
Total, including other revenue. 4,258,585 
Ex Maintenance of way __- 338,287 
Maintenance of equipment_____ 844,375 
Traffic expenses__.....-...__ 73,686 
Transportation expenses_______ 1,700,953 
Transportation forinvestm't—Cr ‘5,647 
Total, including other exp...-_3, 095,813 
Net from railroad__............- 1; 162, on2 
axes accrued._.................- 260 
Uncollectible railway revenue___-_-_ i, i? "3: 3 " 
Net remaining____...._______- "900,541 
Average miles of road operated __- 1,488 
Toledo Peoria & Western m 
ha etbosg gaia 60,788 
Passenger revenue__.......-...- ___ 39,003 
2 Total, inchadins other eavenee. . 108. 483 
ntenance of way __- 17 
Mainten enance of equipment__-_-_- 3,707 
Traffic expenses__.........--- 2,415 
Transportation expenses______-_ 39,847 


Transportation for investm't—-Cr§-_ -_---- 


Total, including other exp.... 62,663 89, 
Net from railroad__......-..---- =| 2 7. es 4 


Taxes accrued. ._..-.._..------. 15,000 


— miles of road operated - . - 


andalia 
penne revenue_____....._..-.- 828,559 
Passenger revenue__._..__..___- 225,950 


a Total, including other revenue. 1,210,049 








xpenses—M aintenance of way __- 74,901 
Maintenance of equipment-_-__-_ 226,921 
Traffic expenses__.........-_- 23,586 
Transportation expenses___  _- 439,460 
Ttansportation for investm't—Cr _ RE ores 
Total ,including other exp.... 804,200 793,95 
Bet from railroad............-.- ~ 405,848 349,78! 


eo on watieawam ene 54,834 
187 


Net remaining__-._....-.-.--- ~~350.827 
917 


Average miles of road operated-___ 
Waynesburg & Washington 


ee. 3,501 
gS RA is aa aa 5,984 

Total, including other revenue_ 10,956 
Expenses— Maintenance of way__- 2,178 
aintenance of equipment-____ 1,921 

SC expenses... c......... 155 


Zranspertation expenses 
Transportation for investm't_ -Cy__—..---- 


Total, including other oe SG _10, 1283 _ 





Readin 


Oe wre mem mmm ewe * 


Total, including other revenue. 158. 169 


E Maintenance of way ___ ,350 
aintenance of equipment ay --- ami 43.350 
ic Cupenes Rae 22) ae 3,283 
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(See also on page 32) 
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or 
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: war iss 11,908,948 
B sen also on page 32) 


Qo 


18,303,765 16,005,636 
: 325 


won 


ot) Oe 


26,342.38] 23,006 ,079 
4! at (158 4; O41 339 
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15575 863 2 1586.8 


“6,699,299 <a 
8 (See also on page 32) 
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Net remaining._____._._____-- === 37 819 =— 
247 (See also on page 30) 
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—Month of die pare 1 to Nov. = 


@ & Forlesvill a a — 1915 
atasauqua ogles e 
| Freight ta toe Se 24,764 22,309 158,138 
Passenger revenue.._.......-.... 7 re ea ae 
Total, including other revenue- - 25,372 23,221 161, aoe 
Expenses— Maintenance of way_-_- 657 1,965 
Maintenance of equipment-_-_-__- 3,255 2,431 17, O14 
Traffic expenses._...-...-..-- _ _15 _14 5 
Transportation expenses_-_-..-- 7 DA2 4,778 37,148 
Transportation for investm’t—Cr —------ CT eee 
Total, including other exp-.--__11,624 9.429 —*58,581 
Net from raiflroad_.....--------- 13,748 13,792 102.674 
Taxes secrosd . SEE RAS eee 650 65 3,250 
Uncoliectible railway revenue----- newse= ae 
Net remaining. .-_......----.--- ~-13,097 13,140 99,382 
| Average miles of road operated_-- 31 31 


Central BR of New Jersey 














































Freight revenue____.-._-------- 2,243,303 2,366,349 10,656,381 10,311,704 
Passenger revenue__.._._-_----- 485,287 442,739 3 ota. 319 a 3S 
Total, including other revenue... 2,923,045 2,966,609 5 14,026,739 
Expenses— Maintenance of way... 236.195 279,339 1,153,176 
Maintenance of equipment--_-_- 513,459 467 ,337 2,423 356 
see er eee 30,989 28,486 171,500 
Transportation expenses______- 1,033,838 937,394 £ 4,549,130 
Transportation forinvestm’t—Cr = Cr147 _ Or28 | ‘C r2 2.961 Cr3 
Total, including other exp_--- 1,891,125 _ Laie 131 9,406,781 3,919 
Net from railroad_.......-.---.- 1,031,922 1.179.077 5.469.003 $20 
"fo 6 =e 144,578 116 ,988 721,090 933) 
Uncollectible railway revenue_._-___ 94 oe __ 102 _ _sseaee 
Net remaining. _._.-...._--.-- 887,250 1,062,088 4,747,810 885 
Average miles of road operated __- 683 680 


Chester & Delaware River 


.. So ae 33,632 25,367 146,407 

Passenger revenue... - aero _ __awease ee eee 
Total, including other revenue__ 42,279 31,418 196,360 

pees —seaeeennnice of way__- i ag! 794 6,973 
Maintenance of equipment____- 1,551 1,097 7,247 
TEtttC GRONOE. . 2ncuoeccccan 5 5 28 
Transportation expenses_______ 10,489 6,608 44,654 
Transportation for investm’t—Cr ------ ----- ee ee 

Total, including otherexp.... «138,847 8,588 59,121 

Net from railroad__.........---- ~ Sass 225759 3780 

El eee 1,377 202 2,344 

Uncollectible railway revenue--_-_._ ee Awesne  woneee |. anne 
Wet remaining... ...6.-.2--~- ~ 27,054 22,676 134,894 

Average miles of road operated _-__- 5 5 


Gettysburg & Harrisburg 



































Freight revenue____..._...._..- 23,477 16,800 97,045 
Passenger revenue__...._---___- 3,695 3,158 _ 18,520 | 
Total, including other revenue... 28,740 21,344 123,918 
Expenses—M aintenance of way__-. 2,923 :953 18,198 
aintenance of equipment_-____ 1,481 1,146 7,46 
er eee eee 392 350 665 
Transportation expenses__-____ 12,069 9,564 56,125 
Transportation for investm’t—Cr _ Cri - o<-> le ee _Cr2 
Total, including other exp...._—-16,925 14, 156 82,841 
Net from railroad__..........--.- Seep 7,187 41,076 — 
_ i =e 250 250 1,250 
Uncollectible railway revenue_..... = -__-_-- ae 
et cemaiee... ... ..----~.- 11,564 6,936 39,810 }§ 25,¢ 
Average miles of road operated _._ 41 41 
Northeast Pennsylvania 
i 4,187 5,344 21,912 
Passenger revenue._._.........- _ 2,908 2,639 31,625 : 
Total, including other revenue- 8,702 9,602 ° 62,735 
Expenses—Maintenance of way... 1,853 2,201 11,131 
aintenance of equipment __-__-_ 676 746 4,193 
Traffic _ “eee < 3 1,656 
Transportation expenses_______ 9,267 6,489 42,835 
Transportation for investm’t—Cr weewee _sances _Cr24 
Total,including other exp... —_—-11,824 © 9.655 59,928 
Net from railroad__....-_..._.- —3,121  —52 °° °&#2,806 ~~ 
SI owas 200 



































































Perkiomen 
Freight revenue___....._-..____ 60,914 55,387 317,467 
Passenger revenue_........-.__- ___—-5,664 ~—s_— 5,456 _ 36,973 
Total, including other revenue... 69,145 63,259 ~ 366,661 
Expenses— Maintenance of way-__- 1,755 5,060 19,210 
aintenance of equipment_____ 3,430 3,082 18,304 
rss Ce i ewces 49 162 
Transportation expenses_______ 24,067 21,695 114,701 
Transportation for investm't—Cr SG. hese Cris 
Total, including other exp.... 29,563 30,184 153,796 —*146, 
Net from railroad..........-...- ~ 39,582 33,075 212,864 16: 
, Og > | 2 eee 1,500 1,500 7,500 
Uncollectible railway revenue-____ i eee 
Net remaining_._...-__-_____- ~~ 38,081 31.572 205,358 
Average miles of road operated ____ 41 41 





Philadelphia & Reading 


Freight revenue_.__.._...______ 4,577.1 4,281,361 21,356,320 18,882,218 
Passenger revenue____.__.______ 571 433 541,958 3,158,736 2 —~- 


Total, including other revenue__ 5,461,835 5,035,472 25,939,987 2 
E nses—M aintenance of way... 330.347 338.578 1,736,641 














2,804,9: 
1,819 331 
3 64 























aimtenanes of equipment_____ 682,306 731,172 3,678,255 . d 
Traffic expenses____.-..______ 46,762 52,569 244,391 241,696 
Transportation expenses_______ a ms ¥ 2 1,542,712 8,421,518 7,242,933 
Transportation for investm't—Cr 12,092 Cr1,281 Cr9,462 —_Cr8,701 

Total, including other exp___. 2 0675 592 _ 2,759,881 14,586,279 13,486,909 













EROG GEUIOEE. .. o cccccccccances 


1 484 

eae Pas 7 _2'479 2.476 

ee a 2,377,544 2,174,763 1 6 8,813,11 
11127 


Net from railroad RARE aps dp 5 RE 2,494,243 2.275.591 11,353.707 9,318.07: 
6,324 100,185 583,57 





Phila Newtown & New York 





















































Freight revenue____.___________ 9,941 9,512 36,254 42.6 
Passenger revenue____..._______ 6,316 5,789 31,249 28, 
Total, including other revenue. 17,679 16,635 75,664 78,809 
Expenses— Maintenance of way___ 7,330 1,916 20,365 16,67 
aintenance of equipment_-____ 0 1,391 5,717 6,865 
Traffic expenses______________ 5 5 
rtation expenses_______ 8,862 9,857 47,869 
oo for investm’ t—Cr Cra Cri0 Cr. 


















www wwwmw www www MEE OREO me eee 








Net remaining_____________- —- ae ee . o_o 
Average miles of road operated -_-_ 2 22 a 

















FEB., 1917. 


RAILWAY EARNINGS 
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iiaine heat —Contindel.. 


—Month of November— ~<a 1 to Nov. + 
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1916. 1915. 1916 19 

in Reading $ ¥ 3 6 
Preight rovenue................. 155,447 156,186 699,016 613,34 
Passenger revenue _............. _ on aol ss! Jocié . Vee Se 

Total. including other revenue. - 178,333 185,350 814,718 747,818 

es— Maintenance of way-.-.- 14,907 6,896 53,679 48 ,963 
aintenance of equipment----_-_ 19,523 6,523 88,721 59,865 

Traffic expenses __-........--- 38 38 192 192 

Transportation _ 70,738 55,786 296,801 224,861 

Transportation for investm't—Cr : _ Cri Snes we Cri Cr3 

Total, including other exp--- _105. 501 69,413 441,053 334,779 
eros feeroed............... ~ 72,831 115,937 373,665 413,039 
Taxes accrued. --_.......-.-.--- 10,000 10,000 50,000 50,000 
Uncollectible railway revenue----- pe ee roa eee Pru 

OE a eee ~ 62,831 105,937 323,665 363.0 039 
Average miles of road operated _-. 21 21 

Reading & Columbia 

i once ws cite ias ania ed eo 27,288 19,603 128,874 1 5,828 
SEED ceccusesaccess 6,869 6,802 41,600 40,711 

Total, including other revenue-- 39,056 29,889 196,093 173,201 
Expenses— Maintenance of way--- 3,912 2,466 22,661 28,6908 

aintenance of equipment- ---- 3,387 2" 463 15,728 15,983 

eee Copenbes ... .........- Cr299 95 535 514 

Transportation expenses_--_--_-_- 21,859 18,041 100,847 90,012 

Transportationforinvestm’t—Cr  Cr47  Cri9 —_—Cri1i2 Cri72 

Total, including otherexp--- 29.136 2: 3,289 141, 157, 136 ,030 
Net from raflroad...........-.-- 9,919 6,599 54,636 37,171 
Taxes > SE aa 300 300 1,500 1,500 
Uncoliectible railway revenue- - - -- : > esate eeeieih 2 einem 

Net remaining--.-.....-.---.--. 9,619 6,299 53,136  ~—- 35,671 
Average miles of road operated --- 60 60 

St. Louis & San Francisco System. 

St Louis-San Francisco —Month of December— —July 1 to Dec. 31— 
Dewees TOVENMIS ... 2... noc noe 3,021,060 2,898,824 18,685,676 15,833,385 
Passenger revenue -----.-------- 1,233,769 1 012,195 a 052,094 _5, ),707 797 

Total, including other revenue__ 4,546,284 4,148,527 27,456,739 22,941,383 
Expenser— Maintenance ofway.-. 555,944 576,162 3,590,189 3,529,000 

aintenance of equipment-_--_-- 786,331 621,535 1'969:67 3 3,437,884 

Traffic expenses._........_..- 63,280 65,010 394,018 382,906 

Transportation expenses-_---_-_-- 1,424,988 1,311,630 314,016 7,116,838 

Transportation forinvestm't—Cr 26,000 42,016 ~— 240,984 151,738 

Total, including other exp..-_ 2,927,395 _ 2,628,527 17,701,065 14,871,222 
Net from a “1,618,888 1,519,999 9,755,672 8,070,160 
ee ae 188,941 153,891 1,055,161 1,045,234 
Uncollectible railway revenue_--- 11,511 2,072 8,485 11,117 

Net remaining eS 1,428,435 1, 364, 036 8,692,022 7,013,808 
Average miles of road operated - - - - 52 4,750 

Fort Worth & Rio Grande 

—" ae 54,614 47,229 342,355 267,291 
ee ___ 28,570 25,140 148,737 145,846 
Total, tagiating other revenue- - 89,415 77,918 531,767 450,054 
ee Maintenance of way--.- 12,069 13,209 79,651 94,080 

aintenance of equipment-_--_-_- 19,128 11,954 95,098 69,245 

Traffic expenses____...-.----- 1,934 1,54 11,167 9,275 

Teansportation expenses_.___.- 34,050 35,220 200,084 183,702 

Transportation forinvestm’t—Cr = - - - - - - ovce-e ma yeee ds Sees 

Total, including other exp... 70,915 65,005 408,644 376,437 
Net from railroad_-_......------- 18,500 | 12,913 122,522 73,617 
DEEL, a an acancdounncee 1,402 7,090 16,223 18,561 
Uncollectible railway revenue----_ eee Cc eos ae 

Net remaining----.....--..--. 17,098 5,820 106,234 55,053 
Average miles of road operated --- 235 235 

Paris & Great Northern 

Freight revenue __.._....------- 370 2,347 23,211 —2,531 
Passenger revenue ----.--------- ____ 4,669 3,975 85,211 24,605 
Total, including other revenue-- 7,534 8,259 70,605 ~ $2,122 
Maintenance of way... Cri,271 2,726 5,570 17,570 
aintenance of equipment-.--.- 1,478 1,033 10,687 9,785 
Traffic expenses ___....------- 6 75 207 459 
rtation expenses---_--.-- 3,879 4,174 19,734 29,715 

Sueembortation torlavesens’ t—Cr_ ext caeenk nic tant 

Total,including otherexp--... 4.812 9,000 42,015 63 882 
Net from Se... acaenneces< ~ 2,722 —740 28,589  —31,75' 

eas 1,029 63) 6,174 3,81 0 
Unenliectble railway revenue- -- -- es awaoen” 2 “aaswes 
remaining a 1,692 1,375 22,414 55 569 
jane miles of road operated - --. 16 16 

St Louis San Fran & Texas 

Freight revenue -.__.--..------- $0,432 60,593 461,984 405,397 
St SOPNS ... -canceecnce 32,238 25,401 191,484 —_—146,078 

Tota, including other revenue... 121 e714 94,190 691,625 608,163 

enses— Maintenance of way- -- 20,65! 17,602 124,126 140,286 

aintenance of equipment 16, 511 15,938 116,428 93,562 

Traffic pene meeccarencenne 63'Se5 anes als'ti8 ohs'sa7 

Transportation expenses-_--_---_- 2, 45,75 256, 252,72 

Transportation for investm't—Cr rapa ‘ sy e ae oe ___ wewwns 

Total, including other exp---- 87,381 86,071 540,588 525,705 

hd from railroad i a 33,618 8,119 “151 036 $2,457 
2 eae 595 3,958 8,503 11,484 

Gaconesibis railway revenue- ---_- 8 64 122 166 

Net remaining. --._...-.-.-..-- $3,015 4,096 142,411 70,806 
Average miles ~ | road operated -_ -- 243 243 

Total Company ‘ 

Preight revenue -_.............- 3,156,476 3,008,993 19,513,226 16,503,542 
Passenger revenue -------------- 1,299,246 1,066,711 7,427,526 6,024,326 
Total, including other revenue_. 4,764,233 4,328,894 28,750,136 24,031,72: 
Maintenance of way... 587,397 609,699 3,799,536 3,780,93 

aintenance of equipment----- $23,448 650,460 5,191,886 3,610,47 

Tyecsc Gxpenscs.........-.--- 67 ,823 68,789 419,951 404,592 

Transportation expenses-----_- 1,505,777 1,396,781 8,789,952 7,582,982 

Transportation for investm'’t—Cr_ 26,000 42,016 240,984 _151,738 

Total, including other exp._--_ 3,090,503 — 2,788,603 18,692,312 15,837,246 
Net from railroad_-..-.-.------- 1,673,728 1,540,291 10,057,819 8,194,475 | 

OO ee eee 191,967 165,574 1,086,061 1,079,089 
Uncollectible railway revenue- - --- . Bee. oe, 138 am | 11,285 

niet semaining.........--<<<<<<- 1,480,240 1,372, 577 “8,963,081 7,104,098 
Average miles of road operated --- 5,246 5, 

Southern Railway System. 

Southern Railway o 1 Z 
Freight revenue -_.--..--.--.--- 4,546,914 4,133,790 26,721,194 23,394,954 
Passenger revenue -------------- 1,877,168 1,577, 589 _9,617,174 8,561,052 

Total, including other revenue__ 7 ,093, 112 6,287,114 39,933,769 34,973,882 

Maintenance of way--- 712,179 634,643 5.671 1343 4,164,229 

aintenance of equipment----- 826,957 930,417 5,567,397 5,548,020 

Traffic expenses___.___------- 163,250 146,206 1,012,430 926,430 

Transportation expenses_-----.- 2,205,392 1,979,507 12,334,219 11,361,894 

Transportation for fevestan’ t—Cr__—50,843 9,707 237 73 9,96 

Total, including other exp... 4,095, 921 — 894,082 25,687,542 22,974. 666 
Net from railroad_._._.......-.-- 2, 997,190 — 2,398. 032 14,246,226 11,999, 9,216 
Gs GOCUUGE ccc ennccece 277,780 239,441 ‘579.1 1,41 8,578 
Uncollectible railway wiramene 2,666 =< 2 __ 12,302 _—_—:14,720 

Net remaining--..........---- 2, i 716, 742 2,150,338 12,654,778 10,565,917 
Average miles of road operated - - - - 6,982 6,971 





—Month of December— ary & 1 to Dec. i 
19 1915. 1915 


























16. 

Alabama Great Southern $ $ $ 3 
Freight revenue _............... 374,732 368,053 2,095,420 1, path 013 
Passenger revenue __._.._...-.-- 138,542 108,114 719,274 580,642 

Total, including other revenue... 563,828 514,300 3,057,060 2,710,633 

ee Maintenance of way... 46,97 1,171 274,583 243,246 

aintenance of equipment_-_..-. 103,808 131,255 290/383 644,042 

Traffic expenses__............ 4,32 13,760 86,129 77,087 

Transportation _ 159,419 136,401 834,060 789,340 

Transportationforinvestm't—Cr Crlii,971 ------ 1,971 Cr1.742 

Total, including other exp...._328,969 334,383 _1,861,392 1,824,137 
Net from railroad_.............. 234,859 179,916 1, 196.667 886,495 
po ee ae 18,316 16, 958 93,334 
Uncollectible railway revenue---- 7 ———i'S o 

OS eee ~ 916,535 162,942 1,072,975 793,099 
Average miles of road operated -- 312 309 


—Month of December— —July 1 to Dec. 31— 
1916. 1916. 1915. 





1915. 

Augusta Southern $ $ $ $ 
Freight a 8,949 12,330 75,560 70,367 
Passenger revenue -.......------ __ 5,439 4,705 26,052 23,734 

Total, includ other revenue...-15,701 ~=18,102 108,251 99 ,837 
isa -~ eapne Sp eri $F 3'214 20,096 17.324 

Taintenance of equipment-_--_-.-. 1,267 1,108 10,453 ‘ 

‘Traffic epee ....20..-..-.. 456 228 1,657 1,505 

Transportation expenses____---. 6,114 5,932 45,079 33,653 

Transportation for investm’t---  ------ ------ ___------~ ___=-- eae, 

Total, including other exp.... _ 11,693 _ kh 605 __ 81,128 B 62,946 
ot from ralroee....cccocccecce ies 4,008 6,497 27,122 36,891 
_ i i ER eT ae 807 305 4,074 ,305 
Uncollectible railway revenue- - --- eT eT eee ~----- ~----- 

eS a 3,200  ”+©=«6,191 3,047 33,585 
Average miles of road operated --.--. 82 82 


—Month of December— —July 1 to Dec. 31— 
1916. 1915. 1916 1915. 


Blue Ridge : $ $ 
Pret revenue, .........accoce " 11,418 11,718 67,911 
Passenger revenue ________---.-- _ 6,605 5,294 31,191 
Total, including other revenue_- 19,594 18,104 107,547 
Expenses— Maintenance of way... 3,370 2,406 17,602 
Maintenance of equipment-__-_-_- 2°551 1,180 9,722 
rey og Gr eee 387 226 1,581 
Transportation expenses____--_- 7,332 6,426 38° ‘635 
Transportation for investm't—Cr = __----- _—_------ wean 
Total, including other exp...._ 14,166 —_—«i11,031 am * [204 are 
Net from railroad__._.._...----- ~ 9,420 £7002 36,343 
, ° eereeN 577 "672 3,728 
Uncollectible railway revenue- - --- ——. weer _ 12 __ 
Ret remaining’ ......c..sx<--- ~~ 4,848 6,399 32,601 
Average miles of road operated_-_.. 44 44 


aa of — ae 
1916. 1915. 19 


$ 
69,250 
27,774 


~~ 103,568 
016 
1,361 
34,900 
64,972 


“38,596 
3, i” 


"34, iss 


a to Dec. 31— 
1915. 









































Danville & Western $ $ $ 
Freight revenue__......--------- 21,782 23 336 139,601 139,242 
Passenger revenue -_.__.-..----- _____ 7,830 7,021 38,904 38,392 
Total, iadeding other revenue... 31,046 31,664 186,064 185,065 
Expenses— Maintenance of way--- 3,620 3.715 28,788 »351 
aintenance of equipment---.-_- 2,996 1,831 16,844 ’ 
Traffic expenses _____-...----- 619 429 2,656 2,404 
Transportation expenses_-_--... 8,599 8,310 49,744 48,710 
Transportation forinvestm’t—Cr —s_ __- _- - ae a | |hO __-295 
Total, including other exp... 17,017 __—«15,150 __104,754 94,948 
Wet from rai SS EEL Oe ~14,029 £416,513 +«81,310 90,116 
Eee 1,730 1,000 8,653 8,340 
Uneollectible railway revenue--.-_-- a ee ene-= __neeee= __====== 
Net remaining--.-.-.-----.--- ~~ 12,298 15,513 72,656 81,776 
Average miles "Of road operated --. 8 80 
—Month of December— —July 1 to Dec. 31— 
a. 8 Florid os a a 1915. 
eor, outhern & Florida D 
wralles tovomes MSE er- dene 166,684 128,905 844,418 15,400 
Passenger revenue ____..-------- 96,531 68 "471 431,938 44,737 
Total, including other revenue... 299,447 230,757 = 1,437,248 212 BB 
Ex oante~Malatnance of way... 29'032 21,735 171.218 134,923 
aintenance of equipment--.-.. 38,365 37.257 249,747 208 ,167 
Traffic expenses ______.----.-- 7,103 6,785 45,291 40,34 
Transportation expenses.-_-_---.- 93379 81,892 175,143 442,705 
Transportation for foveseas’ t—Cr__—i_...- ____—Cr22 Cr24 Crg9 
Total, including other exp.-- 176, 707 © __ 156,656 994,979 884,540 
Het fi railroad WA Ane “729,739 74,100 442,269 328,307 
re ernest" “o~ 11319 111072 67.183” 63.248 
Uncollectible r railway revenue- ---- a 88 _13 8  _3 
Net remaining. ...............- me 62.591 374,459 264,266 
Average miles of road operated-_-.-. 402 402 
—~Month of December— —Juiy 1 to Dec. 5 
Mobile & Oh 1016. 1¢ he 1¢ 018. 19 ys 
obile lo 
Preignt revenue .....<<ccccce<ce 901,262 835,258 5,082,061 4, 904. 996 
Passenger revenue _..-....------ 150,351 111,293 780,146 633,348 
Total, including other revenue_. 1,115,820 1,011,467 6,217,580 5,855,975 
Expenecs— Maintenance of way .-- 125 4 ,031 90,320 768.654 619,918 
Maintenance of equipment----- 247 063 189,332 1,519,631 1,278,203 
TUNIC GURNEE, . 6 cuuncewcce 36,727 41,182 220,435 211, 
Transportation expenses. --- -..- 359,997 345,380 2,041,258 2 032, 116 
Transportation forinvestm't—Cr Crl1,761 Cr17,928 _Cril, 761 — Cri7, 928 
Total, including other exp.-- 790,147 682,975 4,740,494 4,319,566 
Net from railroad__-_.---------- 325,673 328,492 1,477,086 1,536,409 
_ ” = aaa 47,827 37,913 241,222 188,343 
Uncollectible railway revenue- --- 190 = ($G¥$ 424 Ee 
Net remaining --..-...--..---- 277,655 290,155 1,234,903 1,346,831 
Average miles of road operated ___- 1,160 1,122 


—Month of December— — 1 to Dec. 7 
1915. 1916 1915 


1916. 

















Northern Alabama % $ % $ 
Freight revenue __........------ 63,853 51,772 818.313 289,049 
Passenger revenue ___.---------- 9,689 8,529 42,607 

Total, including other revenue_- 75,043 61,518 Se 35H 339,001 
Expenses—-Matintenance of way --- 6,970 12,468 57,613 51,287 

Maintenance of equipment__--_-- 4, Hed 3,375 24,472 18,933 

Traffic expenecs. ........-.... 339 225 1/852 1,378 

Transportation expenses_-----_-. oi. 529 19,748 116,158 111,816 

Transportation forinvestm’t—Cr = ------ ~~~ --- wenn == 

Total, including otherexp... 35,003 36,941 | _ 206,873 __ 190,109 
Net from Woden caumeus ~~ 40,039 24,576 169,485 148,892 
ie ee ee 2,981 ‘« 2,724 ,879 16,11 
Uncollectible = COREG iwc. ctcace 2 a 

Net remaining--.-.-.--.-.-...- AT 21,849 152,600 132,776 

Average miles of road operated -__ 112 112 


10 


1916. 

Southern Ry in Mississippi aa 
PEGG SOVORUNS 2 cccussctenaccoe ee 

Passenger revenue __._..-------- . 57 ,62 
Total, including other revenue. - 137,108 
a Maintenance of way-- 24,4158 
{aintenance of equipment-_---- 9,! 539 
je Eee 2, 5RY 
Transportation expenses - semee 42,106 

Transportation for investm't—Cr , 
Total, including other exp--- 83,401 
Pog Ee 53,706 
ee ee ewme en mee 7,800 
Uncollectible railway revenue- - - - 13 
Fa OP PINE Se wensenccncunns 45,892 
Average miles of road operated _ aie 2830 


1915. 


3 
64,436 


BT ,222 © 
111,470 
19,979 


7,48] 
2,937 
42,481 
77 615 
33,8: 4 

"194 
40 


29 620 


ace 


280 


—Month of December 


1916 
Tallulah Falls $ 
4,602 
Passenger revenue ........-.-..--- M _2,687 
Total, including other revenue- - 8,274 
E-xpenses— Maintenance of way -- 2,987 
aintenance of equipment. - - -- 1,096 
po Eee 373 
Transportation expenses. ------ 3,467 

Transportation for investin’t——Cr Be eee 

Total, including other exp---_ 8,707 
SG S908 PRINORG... 2c cccescenccs —433 
SS” Se 459 

Uncollectible railway revenue- - - - - ; tie 
aa ; —892 
Average miles of road operated --~. 58 


Southern Pacific System. 


1916 ). 


Oo 


1,422 
58 


—Month of December 
1915 


a te ). 
Southern Pacific 


Freight revenue .......-.....-.- 7.487, 582 
Passenger revenue ____...--_---- 2" 660,676 
Total, including other revenue-__11,089,589 
Expenses— Maintenance of way_-- 1,179,019 
aintenance of equipment. -_--- 1,782,837 
te CD cceencowooee 220,794 


‘Transportation a tae enses 4,012,620 
Transportation for investm’t—Cr Cr37 ,282 


6,036 ,069 
2,458,014 
9,336,253 
1,267,411 
1,335,653 
169,546 
2,969,678 
Cr21,195 


RAILW AY 


Southern Railway Seetem—Coiduded. 
— Month of December- 


—ZJuly 1 to Dec. 31 


1916. 


$ 
366,68 J 


July 1 te 


1916. 
Zz 


38,908 
25,818 
72,146 
19,2 251 
o49 
1835 
22,876 
55,843 
16,302 


2,940 
73 


13,287 


July 1 to Dec. 


1916 


$ - 
,096 ,052 
,255,085 


46 
15 





1915. 

$ 
368 ,655 
160 51% 


6,649 | 


31- 


1915. 


= 
36,296 ,657 
19,365,669 


66,886,337 61,347,347 


$i 230,008 
,732 

? 070, 04 
21.540.998 
Cr196,640 


6,499,786 
8,164,253 
1,144,957 


17,908,713 
Cr101,749 


Total, including other exp_-. 7,647,145 6,113,787 40,724,467 36,154,032 
a 3,442,444 3,222,465 26,161,869 25,193,315 
2 Cee 1,225,433 389,141 3,717,486 2,495,110 
Uncollectible railway revenue- --- 1,404 647  _—s- 25,646 7,207 

Cg 2,215,606 2,832,675 22,418,737 22,690,997 
Average miles of road operated _-- 7.063 6,951 
—Month of December— a 1 to Dec. 31— 
1076. 1915. 1 916 1915. 

Arizona Eastern ‘ 3 
eS 27 9,180 219,507 1,623,982 1,208,286 
Passenger revenue .__....-_.---- or 49, 746 33 900 ; 279, 984 205,547 
Total, including other revenue... 3.53,75% 271,612 2.052 1 507 ,092 
Ex es— Maintenance of way -- 57.272 4% ,279 435 2: 1 209,591 
aintenance of equipment- .-.--- 41,122 20,573 205,024 138,622 
0 eee 3,14: 2,188 14,986 13,648 
Transportation expenses-_- -- -- - 85,647 62,687 410,712 427,760 
Transportation for nvestm't—Cr Cr56 Cr422 Cr496 Crl 662 

Total, including other exp... = 207,821 145.330 1,063,533 756,455 
Net from railroad--......--...--- 145,931 126,282 989,229 750,636 
re. dm mcnwwne 20,111 47 564 $8,217 118,964 
Uncollectible railway revenue_ --- 15 BHR 25 

Net remaining. ............-.. ~ 125,804 - 8,717 900,138 631,646 
Average miles of road operated. ae 377 377 
—Month of December— —July 1 to Dec. 31— 
1916 915. 1916. 1915. 

Galveston Harrisb & San Ant 3 $ $ 
Freight revenue __......_...__-- 1,105,322 811,582 6, 448, 765 4,540,392 
Passenger revenue -_._-...-..--- 355,663 294,661 2,015,555 1,664,699 
Total, including other revenue-- 1,557,192 1,177,553 8,962,769 6,545,248 
Expenses— Maintenance of way--- 167,883 178,576 914.874 871,002 
Peopeenance of equipment----- 224,819 140,790 1,128,547 831,027 
on nee oe me oe 39,773 27,776 200,826 176,624 
Suecaieee ee De 512,972 420,647 2,708,330 2,302,652 
Transportation forinvestm't—Cr = Cr4,255 _ Gri 2a2 66 722,710 _. Cr6 :950 

Total, including other exp... 998,147 809,484 5,222,647 4,432,459 

Net from railroad Ve ae 559,044 «368,069 3,740,121 2,112,789 

JN! See 66,692 : 294,829 305,435 

Uncollectible railway revenue____- __ 2,751 2,116 4,271 3,244 

ee ae 489,600 301,910 3,441,021 1,804,109 
Average miles of road operated. -_- 1,360 1,351 


ion of December— 


—July 1 to Dec. 
191 


31— 
5. 





916. 1915 1916. 

Houston & Shreveport 2 $ $ 3 
Preight revenue ...............- 21,315 17,873 127,155 109-567 
Passenger revenue____..._____-- _ 7.267 6,275 37,336 33,15 

Total, including other revenue-_-_ 30,734 25,810 175,909 -146,2: 3 
Expenses— Maintenance of way-.-- as "433 4,356 19,676 25.122 

aintenance of equipment_-_-.--- 5,195 2,653 15,947 17,71 

STAINIC SENENSES ............-- 377 377 2,287 2,268 

Transportation se 10,550 8,336 54; 431 46,432 

Transportation forinvestm’t-——Cr —_ _____- oneness Pe 4-55 

Total, including other exzp_-. 19,433 ———:16 455 — 07.178 __ 95,960 
Net from COS DR a ee a “It.001 © @:45n 78,731 50,276 
ey Se eae 2,658 2,436 11,194 9,699 

Uncollectible railway revenue... __ ee th x oe 18 

Net remaining._......._______ 6.918 67.518 5 
Average miles ~ phe operated _ _ __ 8. 642 .. aD sithatas 40, 7 

or of Desemyer— a 1 to Dec. 31— 
: 5. Q 9] 

Houston & Texas Central $ 1% $ $. ‘ 
Peelgnt revenue ...............- 508,201 430,893 3,203,132 2 569, 967 
si sige ee 165,758 130,090 944,159 797 ,263 

otal, including other revenue.. 723,043 ~+612,625 4,423,210 3,622,745 
Expenses—Maintenance of way... 49,644 93, 651 '425,800 197,277 
aintenance of equipment____-_ 7,391 95,731 468,851 555,300 

Traffic expenses __.._..______. 20,804 15,976 104,434 2,947 

Transportation expenses_ wena =o 211,457 203/308 1,200,466 1,153,945 

Transnortation forinvestm't—Cr — Cr1,075 71,379 Cr5,702 73,95) 

Total, including other exp... 394,657 429,910 2,334,254 2,442,639 
Net from railroad_._...-.__.___. ~ 328,385 182,715 2,088,956 1,180,105 
I ee... won nmacces 46,461 30,353 18] 58? 177,206 
Uncollectible railway revenue__-_- __1,144 327 278 

Wet remaining...........__._. ~~ 980,779 152.034 1800119 1.001 598 
‘aan Sane Goad cuaeaes”"* ai? 1ba.e ee 7800.1 19 1,001,598 


| E 








EAR NIN GS 


—Mont) 
1916. 
Houston East & West Texas , Son 
Freight revenue .....-.---.------ 116,676 
Passenger revenue .-.....-...--- 39,270 
Total, including other revenue-- 165,905 
Expenses— Maintenance of way--- 27,109 
Maintenance of equipment - 17,522 
Traffic NN ee _2,218 
Transportati on é@ xpenses - - W412 
Transportat jon for investm 't—Cr Cr184 
Total, including other exp--- 107,76 
Oe 08,136 
"TREOS BOCTOGL. . - 4 nas caccesucse 6,407 
Uncollectible railway revenue- ) 
Net remaining Pet eee 5 71 
Average miles of road operated - --- 10) 
-—Montii ¢ 
iOolGg 
Lake Charles & Northern a 
eee SOUGNR ken ne ewe 17,655 
Passenger revenue .__-...---.--- 6,580 
Total, including other revenue_ - 25,518 
Expenses— Maintenance of way-- Cr9 493 
Maintenance of equipment----- 833 
v raffic expenses. ee a dir 299 
Transportation expenses. _____- 6.787 
Transportation for investm’t—C7r 
Total, including other exp--- Cr1,212 
Net from rativoed............... 26,730 
oy) OR er eee i129 
Uncollectible railway revenue —--- 24 
Ee 26.576 
Average miles of road ope rated _ 72 
Month « 
a 
Louisiana Western 
oo ee 198.275 
Passenger revenue -_..----..---- J 303 
Tota!, including other revenue- - 286. 791 
enses—Maintenance of way -- 8,483 
aintenance of equipment- ---- 38,292 
Traffic a 9,039 
Transportation expenses_------ 65,379 
Transportation forinvestm’t—Cr —s_- C'r145 
Total, including other exp--- 131,608 _ 
Wet from rafirced...............- 155,182 
7Ones GO7URS...- +... aos 27 ,584 
Uncollectible railway revenue. __- 104 
Net remaining. --------.-.---- 127 ,493 
Average miies of road operated -_--_- 207 


—Month of December— 








(Vou. 104. 








f December- July 1 to Dec. 31— 
1915 1916. 1915. 
93,635 617.489 516,626 
34'827 192,064 175,294 
36,752 864,861 737 ,897 
25,741 127 ,455 156,344 
14,692 91,457 109,784 
1.969 12,933 11,982 
42,200 266.727 237 548 
ea Cr853 Cr287 
88 66 522,089 538,442 
48,085 342,771 199,455 
Cr1,251 31,930 22,293 
96 681 189 
19,240 310,160 176,972 
190 
n July 1 to Dec. 31— 
915 1916. 1915 
% $s 
13,713 $8 534 50, 082 
5,856 34,433 32,575 
20,813 131,165 129,137 
2,696 18,852 20,385 
2,653 9,761 13 ,007 
210 1,443 1,214 
5.730 34,402 34:377 
Cr23 Cra _ Cr23 
11,556 66.235 70,686 
9,257 64,830 58.450 
. 47 *O2 
9,167 64,125 7,865 
71 
December July 1 to Dec. 31— 
1915 1916. 15. 
$ s b) 
151,698 967 ,592 807 .784 
60,750 398,826 _ 331,018 
225,362 1,459,514 me ft 237 
26,078 114. 708 ,570 
31,085 211.980 100'328 
7,406 46,120 42,174 
57,26 330,765 321,859 
__Cr2) Cr457 Cr50 
130,032 756,302 766,957 
05,329 703,211 449, 280 
5,526 86,838 55,12 
5 35 1,194 217 
"$9, 767 615,179 393,939 
207 


July 1 to Dec. 31— 
1915. 











1916. 1915. 1916. ¢ 
Morgan's La & Texas RR & 88 $ $ 3 q 
SOR cn cumeseomae 466 ,030 355,647 2,113,051 1,586,108 
Passenger revenue -__---..------ 126,992 96,237 617,272 503,760 
Total, including other revenue- - 631,356 494,633 2,913,128 2,287,419 
Expenses—Maintenance of way--- 63,041 64,716 341,715 334,788 
Maintenance of equipment- ---- 92,860 78,157 445,855 395,827 
OS eee 13,525 12,615 71,131 69,72¢ 
Transportation expenses--_---.- 177,144 145,975 904 ,851 805,502 
Transportation for investm’t—C7r CrilO | _Cr34 Cr1,593 _ Cr893 
Total, including otber exp_--- 363,612 315,494 1,848,507 1,688,726 
Wet from railroad..........-.-.- 267 ,743 179,139 1,064,620 598,693 
EEE EEE ee 35,807 27 ,057 149,139 132,196 
Uncollectible railway revenue- - - - - 371 110 __ 2,569 _ _BID 
Net remaining------------_--- 231,565 151,970 912,911 465,621 
Average miles of road operated -- 400 404 
—Month of December— —Juiy 1 to Dec. 31— 
1916. 1915. 1916, 1915. 
Tezas & New Orleans $ $ S. $ 
DEES LE 329 ,036 258,792 1,826,335 1,521,021 
Passenger revenue -.-..--------- _ 115,373 98.469 _ 628,810 551,356 
Total, including otherrevenue_ - 475,513 399,339 2,660,125 2,276,730 
Baprasee—halacsnance of way-- 58,433 66,562 rt 371 330,290 
“aintenance of equipment----- 96.906 87, % 3 79,580 433 ,045 
Traffic es mame 11,155 7,69 “53/183 47,414 
Transportation expenses-_- ----- 169,504 136, 495 837,451 773,045 
Transportation forinvestm’t—Cr__— Cr49— © 'r156 é Crs79 _ 'T419 
Totai, including other exp_-- 352,243 321,206 1,792,709 1,751,247 
Net from railroad pe pan 123,269 78,133 867,415 525,482 
2 ER a a 22,290 22,958 109,919 123 ,303 
Uneollectible railway revenue- ---. ae 298 882  _—si1,448 
Net semsining................-- 100,619 «54,877 756,613 400,730 
Average miles of road operated_-- 468 46& 
Month of December— —July 1 to Dec. 31— 
1916. 1915. 916. 1915. 
Total of roads above $ % 3 
Preight revenue ...-..........-- 10,524,272 8, 389, 409 63,126,087 49,238,490 
Passenger revenue __._._...-._-- 3,604,628 3 219,079 20 133 524 23,660,338 
Total, including other revenue- - 15,339,394 12,700,752 90 D297 780 79,816,088 
Expenses— Maintenance of way - _- 1.603.824 1.778.066 8.834'690 9:099,155 
Maintenance of equipment___.- 2,387,837 1,809,931 12,6 34'734 10,908,910 
Traffic expenses --...-.....-.- 321,127 245,532 1,577,546 1,602,957 
Transportation expenses- 5,308,472 4,051, 318 28,289,163 ake { 1,834 
Transportation for investm’t—Cr Cr43,159 _ 24,462 229 434 115,983 
Total, including other exp--- 10,221 222 8,381,921 54, 428.021 48,697,603 
Net from railroad. .............. “5,118,165 4,318,829 36, 101, 753 31,118,481 
Taxes accrued_ <tamoan Lien 587,915 4,677,766 3,439,889 
Uncollectible railway revenue. --- 6,530 —-3,629 38,449 14,527 
Net remaining_--__- ---- 3.658.055 3.727.275 31,385,531 27, 664, 054 
Average miles of road operated __- 11,094 10,953 (See also on page 32) 
Union Pacific System. 
—Month of December— —dJuly 1 to Dec Oo ae 
1916. 1915. 1916. 1915 
Union Pacific $ $ $ » 
Freight revenue ...............- 4.445.212 4,009,037 2&,86%,926 22,874,895 
Passenger revenue -_.__________- 980.082 844.181 6.001.436 5,945,415 
Total, including other revenue... 5,991,769 5,375,001 55,298,210 31,918,537 
Expenses— Maintenance of way-_-- 442,722 488 ,600 BS.532 4,035.485 
Maintenance of equipment --__- 1,007 ,068 744,392 4,569,644 3,862,658 
Traffic expenses ...........--..- 135,895 92,121 642,996 712 4R4 
Transportation expenses___.-.- 2,1: 1,335,169 501.724 7,369,979 
Transportation for investm’t—Cr 1,269 146,617 _—-28,452 
Total, including other exp... 4,014.41 54,203 20,650,196 17,213,927 
Net from rallroad..--........... 1,977, 1,798 17.648.01% 14,704,610 
SR UN 15, .44- 3,280 1,718,444 1,2 239, 130 
Uncoliectible railway revenue._-- | 356 5 ee 3, 
Net remaining--.___...______- “T~,731,551 7,000 15,927,745 
Average miles of road operated __- 3,622 3,617 
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Fret egon Q 
P ght re Shor 
retghe revenive Line Month 
EE ot oa in venue _.___. 1 6. of Decer 
yenses wludir eo aaa age s , nber 
iatneenan wom Ppgerrn ae 743,795 — —Fuly 
Traffic — - —~ revenue. : 5 RSS 1678.89 ions.” to Dee. 31- 
Pranavo rts meg i ipment a . i] is “ ; ; 11.1 wo 1915 Total 
. Ore ‘ euemnen. ----- 3,9] » 108 2 229 § Fr 
Total. = yn fo: bs 38e8 — 971.9 , ay? S21 14 ‘ 9, 451.185 P eight Compan 
Net f includi nvestin t— are »+) At _# 631.75 a assen evenue y 
Tax rom raf! live ot m t— 5 7s J 2 wR} > i 13 —~ : 5] | T ger rev = en 
U Ss ac alire ther r : 7 +: > ; 3,030,912 - otal enue Lh ou 1916 
aniarett ued a exp - 173 $3 eR R33 PR tana lieas, ~ J aaen » weird = e. rT 
N tible rafl a i eo ! 07 es tert penscs—Mainte othe atlas 7 239 OF 915. 
4 et ren . war aon j i : } oP. Re | Traf tenanc nten: er reven —_— 2.370 $ 191 
verag mainir rev en Ri aD | L Qe > 223,627 T aiffic e ce of ance of ue ’ 6, 60 16. 
e miles ng - - aia L.6y9 | LST | 776.655 ! ‘rans xpense equipt way___ 1, 7 O12 
il i ‘ .0O T is p ‘ 5 AZT 91 
sotr A *' 7 is 17 240 } Tra sporta nses . ment — - S18 .735 7.0 r < 
Oreg jad a acthanae 6) 0.834 5.7 2°76 | ansport tion pak Rabb esas 2601 635 1 198,3 336 : & a 
Frei on-W operated . 29 1 : ) “ 6.453 » Th rtatio xper o-oo — 0. 07 ei, b 0d 17¢ 
P ighit ash ated < , ,Wwas $53.2 | ws Total n fori 1Se8 a 995 76 € ai 11. 70,)62 
Couamer tere EE & N Pare i ee ol 6.5 3.223 | REY from t ee weer 3 1 Jas’ bOt ig 3.715, a. 068,406 
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tienes ine nue... --.. » 2 oar 4 I woe ee er exp. Es. : 999.4 ) 4.020. ee 
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Tv 1 i os moony = joment.-. s Bot, 400 a 5. = 198 ton at road ae %.994,924 j 304, 659 me. 254 
eed ation expenses. -- 88.116 ise 584 To S282 5.8 operated - 520/867 3.020 Y 19,183,087 
=n5 ---- on » rh 254 3 Ol: e — JOO , G20, 2A 59, 
Net ytal, ine! Ce hsenes <. “+ rae tel 201 S818 19,50 lo 5,844,029 | st J --- 308 3°02") 3 ae oe 
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ates acer sic 3.621 aes Ges 208 70.59 | "Tota. ie tents Mews 2747 36,878,305 5 = 
le = di : i4 o <*> + $4 a F ent ee (See aie 5 6 5! 
Pats revais raitwus cee sain ; Wott) : A G7 , 202" oR2 a | idee. inc eee ae ilso on ie rial, dis 
race . y rev aa te te = SF aan 3 é if ee 4 4 y ! Sin AO ann eee ize 
as on meager se enue ____ Pi {eye nt 32 _1¥.310 0 L | Mainte Maintena ag: omy 32) 
of road o1 _ 34 30 ; =)0 517 é { Traffi nar ni eve ‘ 
oad Oo ‘ g4y ; 42 ‘ > 317 2 —— 2 ice of e ance aa nue. = 130.3 
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2,02 61 rs - ; dir =p Ayla ¥t 1,842 62,515 
) = 3007 a Faxes pra. railroa : ober ap. 63 308 — 3 aco SO 
KE )2 neo rue a ‘ Ee 147 J 
SARNING | 27 280 ce Bath ti oe Sp ake =< 94 3 on’ 3 *699 174,727. 4 
Freig NGS / Abi Net red. = == 22 oo 117.724 93 ‘ on 338 135,27 
Pass ht reve | Month .bilene 4 = iwersae malt way" pevewae oo 68 11 = debeiiets 26 ig 
T _— caom 1916. of Dece re & So = — eens. . venue___. 98.6735 1,599 7 . Bete 
Ex — ine venue... $3 1915. einer <= s of road operat ve, _—. 52.969 709,537 ans 
sedan 9 ston 3,89 15 ( — a a ‘ y Se — 
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Traff! of ec at.Way ee 2 219 = . . 31i— Akr ° 99 49,217 231 a 
ot c Juipm’t. H 18.758 ~ nD: > 1915 | esos on C 257 41,3 == oat 430 
T raffle expenses, t_} 3 5K 5,21 > 87.771 < o- Month 7 anto ‘ 378 241 49.670 
e wo , y 9 é P « iG on >f _—- 
5 — exp. 3°3 44 22,855 —. 4 §A6 139.821 916. J Deceiver & Youn 257 £25,845 5 115 
ons procs > 2,38 ZA a 29 Qos > ots 81.944 
Ne tal, ine Cr Py at 1.9 f is it 2.2 26.745 _” July gstow $1,944 
+ t f !.o ). ‘ ) o ’ i 745 1‘ Lt n 
hoger railr ther _ 9 343 12 oo od of ‘} 0 --+-- 522 O16, 0 Dec. 31 | Al 
Taxes scented. -—- __ i 13.491 1,00 f 356 17.975 Re 214 1% 1915. Fi yg 
N tible rw; aiens — = . S12 132° i O52 25.449 (2,463 ‘7 a" of N Tenn 
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ver maini Vv. ”) 29 47,8! th 00 eo i< 2,544 « nhber. 2e & N 
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EA "5 = 455 a tet {- 15.700 : 34 Peet ated 52 4 ii 1672 142 a 1915. 
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P r sa ) 6 6 3 yi) 
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otal, i ¥.— + e ‘ s 2 35.1 ? oo Vt . 16 ef 6| 212 9 ember North ac 7 ’ 4 = - 7.061 7 = 
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Un 2 ace lroad | - 15 » OO oy ) n 472} 101 “ (- <37 } 116 » Dec. 3 ra 222 20 .s¢ —= ==>- 
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ectible a a | 2 it 942 58 7 3% 39'113 338 (e fxg g 1915 M Vicksb 2 bo. 
Net rwy. 57,9 1t 11.19 a }> > ats) 63 <3 hoot el 326,044 1,392 a Month 4 urg s meee nd 
Pas pph + rev. J sits 2 9’a53! 1A: et ie 12,722 1916 f D hr 
er. A peop ing 2 FT, Po 607.6 4 : 53 , 9 Rar ote ij “, ye 7a G4 5a e 16. — eveport & — 
c OES - $2 ma f 2a) OD 50 — Fe ve PRS Q 
fed oper. Te; Lis 414.0; __ ah? =| - f 285 1 5 482 { 1 1.7% ,964 5'33¢ Ag oa Pacific 
mete 59:97 3 my =’ |e 234 0.162 5°65 ettete [or 136 peed Ang » Dec. 34 
HAR = 403 usd) I th 224 Sa'498 any te sis DS 1,136 1915. __ 
, ARNING Ali 142 12,0 ne 07.089 224.673 : 9 see cas 735 i v0 1 5.674 503,565 
Frei: NOS —Mi 1¢ 2,0ol _ 14 908 4 1 34 ny 2,402 , (45 Crs, sa aah 246. i 
ght mtl sui Xe 114.3°3 5 é , 2 ’ 3 Sa a ;.390 
Passenger reve rob. Tectaber & S$ 150,394 |" 13 O45 133 (1,284 b9L ewe 1201; 53 Sz BBD 
r is J . x = ed b) 7#3 ~ 28 ane os i ° 61 S35 
Tot r reve onw- s 1! nher a outh 142.7 , 163.612 0 15°: , 1.184 13 > 
g rot. nue 15 4 Lyi 4; 5) | vat 23°03 7169 
xpenses— Saint = i. i938." to De 7gi 100.8% ig ~ Oa ae oa 23103) 30°68 
vii Mai Ve > . : a ppt : 8.1981 a) } USS ’ 
rans expen mt wane er - “= 3 53 2 147.090 cae 
Transportation © f - St 1 24 ,{ 77 4 . Month A 4, oF 4 Rt - 1 60% a 
T ap. For = exp. Fics 1.773 1k7.044 “- eH s of Decem ‘on Arb Ann A od oe —e $36,728 tens 
otal. i y af 19.05 3°34! oil +4 : a7 ° 7 ber or 25 2.873 25 _ 
Net , incl ? 9,085 13 2) 9 15 agers »f> 1915 rbo ivi J = - >.449 
fror . ot 5 ' $2°an> 5x Sf D3 1 ae ; r| : 1M.9 19,244 
fe oo. railroad ber . 31 3 11,704 33,662 10.321 | YY ; rH ) / 1 to Dec. 31- System 171 323.0 = a 
collec *rued_ Seas 31,179 or 22.57 | +.211 it « M S44 = oie: 
t - IS O77 1 FAL 91 \ a 176.708 
so ible cao arty 17.26 S89 fe £4| 61.754 On i Monih « nistiqu 5, 78 
Ave t rem: Tet 314 —" 1 74,388 | 14,257 + >| 1916 of Dece ° & L 
r. aera 1inge of. 344 6.809 48,911 é “| 24 raid . ne caer aien Su ae 
3 of r'd ope’ ’ )4 39,0: ; 109.576 | A: Ot 85 wr July perior 
er. 27 : 132 576 | : O38. Ay oa 4,064 1916 to Dec. 
: 6 6 steed 19,316) 207 29% id B49 Dt RTH Ya 
EARNIN , 05 are) 1333 1AO 4 45 10.125 53200 Ee. 
Frei INGS pon ppal Ss 36,815 | \ 3.371) bs a) } ! bees ais > ) 31,242 
Pass ght rev sons h of | alachi . - 18, ctf 4.0 101,485 563 Aes I te 12°3 ith 4.686 
senge enue 16. Vovel cola, N 25] ) 12,5! 7 i) = SRS 241 , 2312 45.213 
T r revenue. z ; nber- a Nor y} ) 504 5.006 4 . Hs 10517 pe 
inno nel. env = 1 19)5. a i th er! '] 21 74% ‘ is an 4X ole 3 5G 
Bessie ed July Vt0 Ni a it Sia 5203). ce 
" 14) 3 Ht De Nov, 30 4. a } = — © : ‘ 
Tratf Y equir way 17 ors: 3 ie aed A rh2 bat "234 Ud 4.434 24 ss 
Tran - Tae... 3 pe 3 2.43% 55,51 ¢- ” } Month rizona & rae 77 a 1.494 , 639) = 54.651 382 
s s 3,695 4 Paes or > ata t 27.5 1841 05 [esl ~ 47.557 
Transportation ex 3,66 be O%2 16,214 $4104 1916. If Decen New ~ B50 14,5 = 17 55a 
ha for inv e=p = MLO SO.052 13.4 49 4 ot ~ . Mexico - tt: ane 
a —Cr 4 2,64 20) 22 03 m4 _ Sul 4 65 > 443 
Net f 1, incl. ot! 4,403 Pa ‘% 2 5 G commer: J 10 ytd S nor 1 to D 4 ep = ) ; one 
es oe are ther. | 4 j 16.620 1 61 157 18.384 ra ) ee 31 | as an x 3,302 
Taxes acertied -——- eee ‘s a1 Lt 12556 91.813 402 147,01 _ mt 4: & Le Tre = 
Le --<2 ~ ; 21,05 > Ae 4.80 - 5 ‘IES . 1Q of r Os 4 
oo uae rwy. rev ie 113 222 I ! ' ) 19 we 7 (30 = ’ 1,060 21 94} NG. Novrembe ouisiana Mi og 
Aver. ini nin -|_ ,109 = 65 01¢ WINS 1107 AS 532,553. 45.059 > 1915 ws i 
iles of ~ a 29 Ni i te ra 16/825 aoe W197 , 27) a7 | 59 $ 7 L to dland 
1 3 = »,0909 1¢ : 70 013 M2 94 731 31 ad 4 « F 6) 86.5 1914. 
s —— 5,259 4 r 4A —— - : PAL) 5 2 07 7 One 
KARNING Tf & UJ 6 12.80! TE 3 62 15] 4 t 14. 6) 
r NGS ;—M Ashl da 49 { yy ; 12, R72 2{) tt - _ 
Bretsht rev . |e” and € 3 11 68 1 i _ aoe rat | 3 eae 
aggro enue- t 916. — i ~~ si) Yoal & I 1.664 i 167 75D 47 = i741 | 005 70° 22) a 
: venue... . O15 r 5,41 D4 384 ———— | 975 ner 
E ot., ine u ' 267 15 Jul or 4,33 Os 270) a 2 eerie 
x ae.. Snel, ot C.--} 3,044 3 1016 Ll te 4 142 ‘ = 384 95.209) "715 i 34 443 Spd 
Mai es—M her rev. |_ 2 425, . att » Dec. 3 ost 25,167 | 673 as 
Trettig = Maint wa 21 —— Sa 1 Ps " > eg - yatehi the 225,08 43 j e 2 ; press: 
aouen f equipm *- [ 3,' Ot ? - Ka t+? 59 » & 1 onth of son & Ea ' >i 259 Meet > ape 
Tran portati SES - | 4. a9 | (G7 3,017 17. | 916. if Decerm! ast Ale : rT, = cama 
a Hon exp. | pe (oie? 7243} cember—- - ern Brid Ee 5 yt oe - 
at 5 f 3 Of! ta7 Oo 46 ‘ 915. 2 1 +4 
Net ampere “8 Or| 9.427 19 19, 4 mT) ae 9. 3.592 $ mis f 1 to ng 102 - 25 ite 
let from re per. 6.93 ory 2 $2 05 ais —— uae 
Paros accrued. -- | 24-958 - 13 153 Ve oBY 1,552 2.53" 60 135. | wents & s sane =— 
----} , 4.95 soi $ 1 * Q ' ru = 
N = + pet pela ' ao i4.0 253 1 i r 14.97] 03-37 on Dece St A as 
Ay et ce y. rev. 2 iY 32 43 ’ oi 87370) yt mober ndr 
ver. ermaini v.| 1.09 w Qj a) te “ih 404 166 > 1915 ew 
r ri } . 3 ; 615 : sB 
Liles ng i- 4 d a] , = iv 16.5 se July ay 
ofr'’d pee P ys ; 1.909 52 65 —=,|- sa) 79.397 * 6.514 2 1916 1 to Dee 
oper. 2.99 ‘ re < = i4 763 7 ee ‘y 9,577 . he 31- - 
1) t 5 296 92 “ 6 1915 
6.209 25 320 5.704 42,51 3. 
y 4 ; One 2,728 i7 ri - ‘434 ) Pw 
i - ) >, 2 2.4 2 G44 977 930 55,1 
£45 i 1919 ) - 199 2,609 128, bs .1eS 
oh, 0 + thee 9 4 99 2 305 023 it 553 
5 ie OE rx 244 03 Isat 17 AS 
| 4.275 / Pa a 14.910 - 5 Lee 18, ak 7 a 
oé o > 7 = 9,28 1 ’ 725 
).35 : ode 63.455 | 12,152 81 ‘ 173 14.5 
$135 BS" = 2162 29°49 +20 
J 6,429 14.776 11.140 7420 eter 
= dee 776 a a 29° 
= 44f " SL ; -- 
a7 OST a ) San : ol) ie 
7 - 62 48511 a 
14 226 . 4 tt 1 a 138 
4 5 5.2 214 ot 10 e 3 Bee 





EARNINGS. 


Freight revenue_ 


Passenger revenuce--- | 


Tot., 
Expenses 


incl. other rev. 
—Maint. way 
Maint. of equipm’t 
Traffic expenses_- 
Transportation exp- 
(Transp. for inv.—Cr 


Total, incl. other- | 


et from railroad -_ --- 
‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


N44 
EARNINGS. 


Freight revenue 


Passenger revenue-.-- | 


*4#4Tot., incl. other rev 

Expe nses—M aint.w ay 
1» Maint. of equipm ca 
Traffic expenses 

+ "Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other 


Wet from railroad__-_-- 
Taxes accrued_-- 
Uncollectible rwy. Trev. 


Net remaining-—-_-_-- 
Aver. miles of r’'d oper. 


EARNINGS. 


Treight revenue------ 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses_ 
. Transportation exp 
Transp. for inv.—-Cr 
Total, incl. other- 


Wet from railroad- 
Taxes accrued n 
Uncollectibie rwy. 


+ Net sonnei Phe 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_- 

Passenger revenue 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm’t 
"Traffic expenses 
‘Transportation exp _ 
"Transp. for inv.—Cr 


Total, incl. other- 


Net from raiiroad_ 
Taxes accrued_ 
Uncollectible rwy. rev. 


Net remaining -- -- 
*‘Kver. miles of r'd oper. 


Py EARNINGS. 
Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
‘“Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses __ 
‘Transportation exp 
Transp. for inv.— Cr 


' Total, incl. other 
.Net from railroad __-_ 


‘Taxes accrued --- - - 
Uncollectible rwy. rev. 


Net remaining _- 
“Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-__-_- 

Passenger revenue -- 
Tot., incl. other rev. 

Expenses—-M aint.way 
Maint. of equipm't vd 
Traffic expenses 
‘Transportati ion exp 
‘Transp. for inv.-—Cr 


Total, incl. other_ 
Net from railroad___- 
Taxes accrued __-_-__- 
Uncollectible rwy .rev. 

Net remaining Ae 
Aver. miles of r’d oper. 


* EARNINGS. 


Freight revenue_____-_ 
Passenger revenue___ 


Tot., incl. other rev. 
lat of eau way 
int. of equipm't 
Traffic expenses_ 
’ ‘Transportation exp- 
~! ‘Transp. for inv.—Cr 


Total, incl. other_ 
et from railroad __-_-_ 


axes accrued ___-_-- 
neollectible rwy. rev. 


Net remaining 
tAver. miles of r'd oper. 
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_RAILWAY EARN IN GS 


Atlanta & West 3 Point 


| Astaiite Deihineham & Atlantic 


[Vou. 104. 








Atlantic & Yadkin 


















































a of December— —July 1 to Dec. 31— -Month of December July 1 to Dee. 31— —Month of December— es | 1 to Dec. 3 
916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
¢ $ & an a $ a $. $ 
69,133 63,266 392,857 345,573 269,327 240,648 1,383,726 1,166,857 23,193 20,780 152,911 129,652 
53,318 42,442 278, 307 __ 236,074) 70,815 55,990 347,265 293,330! 15,657 __ 15, 132 80,468 80,115 
“741,111 ~—«121,924 774,010 671,573; 366,615 318,569 1,861,175 573,212 42,124 41,154 251,214 229,590 
9:097 12,257 78,18] 77,612 | 41,700 38,897 270,571  °236,788} &,612 10,501 62,72 59,422 
32,144 19,204 133,792 128,070} 49,882 55,157 289,363 270,383 1,341 7,247 2,181 39,223 
6,390 5, 866 39,089 33,447 | 17,125 14,160 90,216 76.641 | 1,761 1,780 10,632 11,313 
46,160 33,482 218,926 193,472} 122,098 108,748 620,836 590,143} 19,677 16,884 114, st 106,981 
____ Cr 189 © ---- __ 237 ___s—sCr83}_-----. _=------ __ ------~ ___-- _---- dockndorke 12 426 
100,780 77,275 511,537 471,547 | 241,473 226,654 1,331,162 1,230,331} 33,198 38,394 35516 ___ 227,670 
40,330 44,649 262,472 200,026, 125,142 91,915 ~~ «530,012 342,881) 8,926 =. 2,759 50,703 1,919 
8,133 7,405 43,975 35.030 14,599 12,153 83,899 79,653 | 1,968 2,094 12,968 12,072 
66 749 150 SS) Zee | 16 182) _—------ _ 16 2 
32,130 36,494 218,346 162,129) 110,543 79,661 446,096 263,044) 6,957 ~ 648 37,726 —10,246 
9% 93 640 638 163 163 
— - hig” | Baltimore & Ohio System } 
Baltimore & Ohio | B & O Chicago Terminal { Cincinnati Hamilton & Dayton 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. | —Month of December— “ta 1 to Dec. 31— 
191 1915. 1916. 1915. | 1916. 1915. 1916. 1915. |} 1916. 1915 916. 1915. 
7,384,731 7,346,473 47,584,704 44,168, ag) Suess UL soteee:.  tnaedas wien 605,543 627,274 4, og 604 4,444,798 
1,428,387 1,165, 817 9.043 ‘86 9 7,846,168 | _ 435 321 3,264 = 8,653! = 98.414 82,717 664,756 805,831 
19,544,591 9,164,761 61,340,505 56,040,304 151,751 143,837 940,728 874,874| 785,411 799,204 5,523,123 5,867, 010 
974.676 1.010:496 7.255.583 6.348.097 14,185 11,168 110,174 105,217; 126,502 121,144 797,319  944,8 
1,546,272 1.980.785 11,573,739 11.517,969 24,004 18,057 153,861 98, 049 142:477 169,583 818,023 1,115, 970 
195,544 154,684 1,138,343 962,464 1,005 1,030 5,439 297 15,868 13,60 94,857 108,099 
3,713,974 3, 123, 119 21,234,296 17,505,286 82,673 77,826 454,422 374 663 366,668 277,034 2,045,903 2, 066 932 
Cr2,845 —Cr1,959 — Cr10,326 —_'Cr3,886 __€r1,169 —_Cr6,607 _Cri1,118 _Cr24, 1234! Cr2,452 —_Cr2,079 —Cr19,250 — ‘Cr7,161 
6,679,265 6,538,335 42,978,893 37,838,402] 134,168 _ 107,927 766,912 615,000} 669,619 ‘618,798 3,869,188 4,390,942 
2,865,326 2,626,426 18,361,612 18,201,901 17,582 35,910 «173,816 ~—-259,874| 115,791 —«180,405 1,653,934 1,476,068 
310,704 302,937 2,043,670 1,715,183 22,688 17,653 136,131 105, 921) 43,568 32, 491 198 8,138 197,300 
11,209 5.989 19,955 15,265, eee! an! 1,459} _ ~ Fa 1,558 ___1,185 
2,543,412 2,317, 499 16, 297,985 16,471,452| —5,105 18,165 36,281 152. 493 | 72,114 ~+‘*147, a7 “7,454,237 1,277,581 
4,545 4,535 | 79 79 j 621 
Staten Island 1 Rapid Transit Bangor & Aroostook 
— of November— ae 1 to Noo. 20—~| —Month of December— —Jul 4 to Dec. 31— 
916. 1915 1916 1915. | 1916. 19i5. 1916 1915. 
"s 3% | = ee * $ 
49,926 52,760 241,964 Pee Be Cees (eee 254,774 244,383 1,430,799 1,232,402 
45,638 41,613 299,615 269,183 wause= seseet __ aaunaw aseenianii } 61,482 52,120 384,665 353,771 
104,273 126,814 ere “SEEORD Gecccs edecs . <csbkun’ “Suiecon | 338,363 312,740 1,931,769 1,694,017 
14,741 22,255 86,498 ACT » ‘giees  Wilaws  —Caeese.  aaddte | 36.010 41,960 259,500 280,079 
16,185 16,624 66.932 MNES a POS SM a LED 37,877 49,513 308 ,734 293,112 
1,004 940 5,731 Wat gatas  <ueans  weseue  weande | 2,082 2,746 21,770 16,431 
52,528 isare Sra eee- -t .  aSkeee wees eee Ol ew cs i 87,728 85,028 597.013 465,176 
eee Lie 8 a eee eae ale poo op es ae: Cr2,426 Cr388 
___ 87,289 97,955 446,060 404,501 sini ies * Bites - eet ___180,004. — § 1,196,401 1,140,758 
~~ 76,984 28,859 ee. .” e  eaeea -| 168,359 i ~— «735,368 553,259 
6,000 6,000 30 000 30, 000 | acs  tkhaes Gereee» asec } 14,261 81,401 76,050 
<— Swen = — — : . ines aids... - aiteamamas .. < .eiseemecen ——s Cr28 | ------ 26 9 
~ 10,984 22, 859 128, 410 271 5° onan Winns sania wemua’ “744,125 106,949 653,940 477.199 
2% 23 ee a es 631 631 (See also on page 30) 
Belt Railway of Chicago Benwood & Wheeling Connecting Bingham & Garfield 
iio of December—- —July 1 to Dec. 31\—\—Month of December— “ln 1 to Dec. 31—}|—Month of ee —Jul b to Dec. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916 1915. 1916. 1915 191 1915. 
$ 3 $ $ 3 3 a 3. 3 3 
eer eet Liat OR ee | SOR ee semen ee esd | 204,056 168,305 1,542,384 992,499 
o----- Soo->- oo eon= eT Lt ee ato Raine a See he | ‘“ 3,328 3,306 18,543 18,517 
300,312 221,143 1,697,233 1,416,899 14,215 11,976 98,155 53,061; 213,004 172,397 1,576,720 1,015,079 
16,534 22,670 16.305 08,93 2,781 1,911 14,667 13,395 | 42,47¢ 15,784 158,813 97,946 
35,880 30,104 04 159,989 2,528 1,134 14,890 9,469 | 27 ,902 16,103 156,444 89,763 
1,870 742 347 BO wasn - Lebel. | yatiene  ~ idan 1,327 1,115 6,451 6,000 
151,424 110,811 710,602 596,571 7,053 6,156 42,584 31,430 | veins 23,369 208 ,012 130,327 
—218,784 172,307 “1,082,480 — 005,890 "12.407 9.267 72,862 ~~ 50,472 | 119.056 ~~ 58.724 553.270 _ 336.672 
-| 86.587 «48,836 614,753 510,999) «1,808 2,708 25,793  —S«-2,589| 93,048 «113.673 1,023,450 678,406 
13,625 10,759 81,100 64,552 Cri2 146 328 633 | 7,134 5,075 55,529 27,315 
- 73,322 y 38.076 533,052 446.447, 1,820 ee ‘562 24,465 1,955 85.914 ~ 108,597 “967,920 651,091 
‘ 36 26 








——Month of June—— —July 1 to June 30— |—-Month of October— —July 1 to Oct. 31— 
1916. 1915. 1915-16. 1914-16. | 1916. 1915. 1916. 1915. 
4,995 4,033 64,165 48,523 8,680 10,537 38,842 41,654 
548 567 «21,504 =: 24,569 760 529 3,179 2,001 | 
6,910 5,932 90,221 77,463 11,420 12.663 49,411 49,997 
1,237 1,076 13,586 12,987 1,621 3,091 6,338 9,624 
876 522 9,140 7 274 916 1,299 4,895 5,947 
92 22 437 £72 200 300 925 1,230 
2,161 2,097 24,911 24, 3,25 3,511 13,152 13,565 
~~ 6,041 4,300 55,678 _52,848|"—‘7.46i1 9.893 31,968 37.059 
1,869 1,631 34,543 24,.615| 3,959 2,769 17.443 «12,937 
176 225 607 2,251 | 400 333 1,600 1,333 
wh tad 5h BAS eat a A ES i, cin ESE Oe OREN ae. ee Bi 
| 1,692 1,406 31,935 22,363 | 3,559 2,436 15,843 11.604 
29 59 58 
| Brimstone RR & Canal Co Buffalo & Susquehanna RR Corp 
homens of December— —-July 1 to Dec. 31— \—-Month of December July 1 to Dec. 31 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
$ $ s $ $ $ $ 
16,342 8,953 71,732 38,507 128,600 166,259 801,935 804,629 
‘sete iedee. | 6eeeue cee! ae ne 38,589 41,424 
16,342 8,953 72,315 38,576 138,492 175,632 855,560 858,338 
217 232 3,898 2,125 16,427 16,168 126,115 125/815 
162 1,762 6,822 8,848 29,792 37.784 210,714 210,206 
1,685 1,604 9,681 9,344: * 1,501 1,060 &,600 6,239 
1,259 1,144 7,552 5.436 38,452 46,881 236,431 225,858 
12,459 3,067 42,256 =———«, 829) 47.512 «68.073 “D356 255.8 
425 740 ,350 1,340 2,600 2,600 15, 600 15,600 
12,034 «2,327 «40,906 ~~ 7,989, 44,912 65.473 293.963 240.990. 
7 7 252 252 (See also on page 30) 


| 
i ra & Northwestern | 
—Month of November— —July 1 to Nov. 30—;|—Month of December— 


1916. 1915. 1916. 1915. 
13,796 8,404 47,857 32,338 | 
4.24] 3.457 21,982 _—_—-17,491 
~ 18,837 12,004 73,760 51,909 | 
2/938 1,649 14,93 6,551 | 
2,056 1,013 6,852 6.092) 
406 309 .707 1,140 
3,599 3,015 14,988 12,515 
~ 9. 820 6,613 42, 847 —_ 20.410)" 
9,017 5,391 30 12 22,498 | 
Bes 68 142) 
pets 
8.017 5.322 30,904  22,355| 
£8 48 


Bloomsburg & Sullivan 





Birmingham & Southeastern 


1916. 
7,250 


1915. 
¥ sap 
1,340 





3.119 
ys 


—July 1 to Dec. 31— — 


9,063 
2,226 





1916. 


$ 
45,572 
7%, 368 


406 
738 
318 
379 
062 


‘55, 
12,7 


Birmingham Southern 


-Month of December— —July 1 to Dec. 7 
3 91 











1915. 1916 1915 ; 1916. 
$ $ $ $ 
45,426, 66,298 60,322 396.144 318,256 
__7,549| 1,597 _ 789 —:10.481 :463 
4.796| 04.754 86,107 557,784 453,961 
13.699 | 131461 23.728 96.645 88.692 
2°551 21.777 15.195 1927: 23 144 
1,332 | 87 72 4:627 ‘083 
11:543! 38,781 30,624 2171484 50,261 
32.407 |___85,782 75,720 476,131 _ 341,304 
22,388! 8,972 10,386 $1,652 ‘112,656 
2°400 4'328 3/791 15,882 14;808 
19.988|- 1,643 6,595 65,770 97.848 
46 43 


Blytheville Leachv & Ark South. 














Boyne City Gaylord & Alpena 
Moun of November— —VJuly 1 to Nov. 30— 


1916. 


wo) ow 
weng awe 

Ue shoe HO 

“10D Ole NO 


im DonGd Cie 


Buffalo 


‘Month of December— - 


1016. 


gis. 170 
114,641 


1,029,417 
118,577 
267,639 
14,326 
397 ,005 


“B27, 709 ne 





1 915 >. 


1916. 


~ 39.765 


1915. 
$s 


"27,235 


Rochester & Pittsburgh 











-Juiy 1 to Dec. 31— 





1915 1916. 1915 
-3 $ $ 

878,791 5,820,360 5,165,672 
96,810 668,733 "599/273 
“1,008,525 6,768,748 5,978,012 
132.289 ‘897.548 576 
243.541 1,627,387 1 Bon 465 

11,412 79.967 69,9 
329,748 2,5 268.545 1,784, 96 
740,856 | 2.284,804 
~~ 267,668 1,693,208 
20,000 120,000 
~ 247,668 1.609.586 1.573.169 
586 (See also on page 30) 








FEs., 1917.] 


RAILWAY EARNINGS 

















































































































































































































































































































13 
Butler County | California Western RR & Nav Cambria & Indiana 
—Month of — ary 1 to Dec. 31— , Month of November— —July 1 to Nov. 30—|—Month of December— —July 1 to Dec. 31— 
EARNINGS. 1916. 191 1915. 1916. 1915. 1916. 1915. 1916. 1915. i916. 1915. } 
Freight revenue___.-- 14,759 13,881 $9, 220 70,986 %, 503 12,868 80,539 76,858 21,295 21,386 125,824 132,274 
Passenger revenue--_-_ ___ 3,654 a 3,029 18,1 148 _—si'14,,031 3,876 4,845 23,818 27 ,764 754 663 3,61 3,963 
Tot., incl. other rev. 19,007 17,453 ~—-:120,488 al 18,461 18,513 110,07 ~ 108, 738 22,485 22,340 131,434 138,039; 
Expenses—Maint.way 875 4,455 29;079 31,791 | 2922 1,401 14,87 1,933 2,050 17,58 14,692 
Maint. of equipm’t- 3,503 2,645 6,102 14,011) 5,227 2,136 ‘7 a0 19: 498 13,258 10,658 67,10: 60,282 
Traffic expenses _- 86 61 412 175} Me 6 934 1,028 266 209 1,495 1,401» 
Transportation exp- 5,338 4,141 26,414 20,383 | 5,210 4,107 26 27 4 19.844 4,196 3,520 24,113 217318 
Transp. for inv.—Cr ee cnninitiene tee a nS A I et See = ne, ntineeontiats cnntiautnane med ine coh ------ == - se 
Total, incl. other- _15,713 12,005 __76,059 __70,254)__(14,105 8.055 _ __ 61.616 ___ 42,967 __ 21,887 — “18, 958 122,507 109,589 
Net fi ailroad ___- 3,293 5,447 44,429 17,719} =+4,356 10,457 48 461 “65.770|.2~=~S—=C«OTS 7am ~~ 8.927 28.449 
Tames accrued... ~~ 34 7 ,053 1,565 1,007 1,052 6,159 5,788 758 666 4,535 767 
Uncollectible rwy. rev. ------ ~-=---- ___~-~~-~ ___--~-~--] —__===--- ___------ ___ == === So saee _>>---- ne waren «alae 
Net remaining_-__- 2,951 4,658 42,375 16,1 153 | ~ - 3,348 9,405 42,302 AQ,981 —-160 2,715 4,391 23.685. 
Aver. miles of r’d oper. 47 47 | 42 42 26 26 
Carolina Clinchfield| & Ohio System— Carolina & Northwestern 
Carolina Clinchfield & Ohio | C Caro Clinebfield & Ohio Ry of So Carolina|—-Month of December— — 1 to Dec. 31— 
EARNINGS. a of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 1916. 1915. 1916. 1915. 
27 278,019 309-127 1 B32 896 1 OR 8001 16334 TP 798 aa 916 1 +008 29,38 28,579 ; $ 
F n> 7 ,332,896 5 3s 3,75 6 29,385 28,578 161,302 161, 
eee cote” ~- 23,15 kg 072 129,870 _: 108,977 |____—-1,688 _ 1827 67. 486 __ 8,583) _ 91039 ___ 8,827 42.975 gi 268 
t., incl. oth y.| 307, 708 230891 1,512,241 1,339,772) 18,791 16,056 —* 78,129 75,555 40,698 39,316 217,467 ~— 228.0 
Exp hema prrard sway 18,077 23,978 118,961 134,140 2,003 1,012 5,532 6,519 9,932 6.206 1117153 45°039 
aint. of equipm't- 38,259 29,562 220,563 163,407 132 79 574 482 3,312 6,6: 22,925 24,3 
Traffic expenses__- 24,14 9,436 104,545 : 51 051 2, 415 1,622 13,775 10,353 568 5 3,925 #3.593 
Transportation exp - 57,122 41,373 312,512 230,055 6,530 2,580 19,586 13,990 15,190 15,46 77,851 76,837 
Transp. for inv.—Cr Cr1,489 Crgl5 Cr3,998 Cr5,836 | ame See ee wee. : = Or172} Seaiee: Ante a. | + ne 
Total, incl. other-|__146,491 __112.908 819.762 ___627,525|_ 12.062 «6,375 __44,705 35,471 “30. 911 31,563 227,140 __ 161,240 
N ilroad_-...| 161,307 117,982 692,479 712.247| 6,728 (9,680 «33,424 40,083} 9,789 £7,753 —9.672 
ty —....... 17,000 14,2 50 88,250 85,500} — Cr2,000 750 1,750 5 1'350 1200 ie ~ G899 sy 
Uncollectible rwy.rev. ------ ————- = 3 — J 03 aie _ 36 eietsecenee Somes. meses 3 eae NE Sel Pee ll a 38 bale 1 L 53. 
Net remaining-- --- ~ 144,306 ‘10% Fis 604,225 626,643) “8,692 8,930 31,596 35,583 8,426 6,515 —17,784 59,576" 
heer. miles of r’d oper. 283 283 | 17 1 133 133 576. 
—-—Central of Georgia System——| -— — — ws A 
Central of Georgia Wadley Southern Wrightsville & Tennille 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
901599 754740 4,0xos9 3.464242; 9 i7s ago TBPion TBPsi9| "8b ing 828:g, 1918; LBs 
Freight @------ 7 Bed oe 5,442 3: .f 113,509 9! 
a sores... 304.478 966,080 _1.531,983 113231314] 3.818 3,032 19,227 16,173 104208698 53,286 pratt 
1. other rev.| 1,394,146 1,132,769 6,282,101 5,297,628 11,041 9,196 65,882 53,584 30,474 =. 27,184 —«*17 150,810 
aie -blaiet wns 5.056 '136,719 _'858.698 694,939 1,223 1/941 11:441 13172 3,987 6, 918 76.9 957 Maa 
Maint. of equipm’t-| 213,881 182.245 1,002,889 858,894 1,006 2,599 6,031 7,885 5,334 2,813 24°75 4 18,502. 
Traffic expenses - 881 33.335 _ 197,814 _ 173,579 167 233 1,503 1,438 519 61: 4,589 3,958 ° 
Transportationexp-| 375,319 355,785 1,783,483 1,711,275 4,016 4,299 22,697 23,123 8,110 8 629 46,918 47,543 
Transp. for inv.—Cr Cr2,723 Cr798 Cr8 ,333 Cr4,101 el kh ee eT Bass wtnge= maeken.. 9. ee 
Total, incl. other- 837.547 746.382 4, 4,042,571 _3,634,440 6,835 _ 9,527 44.591 48,843) ___ 19,886 _ 20,6 625 ‘ __116,518 ~_ 111,283 
Ne troad_--.| 556,598 386,387 2,239,529 1,663,188| 4,205 —331 21,290 4,740 10,587 «6,508 ~—S=«~MAO,499~—=«2SD, 596 
Taxes accrued. --.| 721340 55.080 "313;865 "264.262 11232 568 4342 3.589/ 210222183 gist 8388 
Uncollectible rwy.rev.| 1,617 _ eS _3.638 ; 3 862 ~----- at en, ress | ee Bite”) nttees | ween ae 
Net remaining----- 482,641 330,649 1,922,025 1,395,063 2,972 —889 16,946 1,127 8,565 ~ 4,325 50,554 ~~~"30,030- 
ieee. miles of r’d oper. a 1,924 88 103 103 4 ° 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
—Month of December— —July 1 to Dec. 31—!—Month of December— —July 1 to Dec. 31—|—Month of December— —a 1 to Dec. 31— 
EARNINGS. 1916. 1915. 191 ‘ 1915. 1916. 1915. 1916 1915. 1016. 1915. 916. 1915. 
198 $ 
Freight revenue_-_-_--_- 10,551 12,399 63,659 Sg emmy mS 1 31,786 41,146 155,524 178, 
Saemaeer revenue- -- 1,503 1,404 9,768 9,854 hdmi name... ahaa J eens _ 3,999 4,277 19/384 18.000 
t., incl. other rev. 12,849 14,624 79,136 89,209 15,999 17,916 89,606 94,471 41,274 46,601 218,658 —_- 200,901 -- 
as ales ony 1:533 if 11,018 13,474 2/065 1153 130015 «18.656 3684 13;964 37'04a Rt Ber 
Maint. of equipm’t_ 1,455 1,017 6,313 6,236 1,253 830 7,879 83: 120 7,675 37,298 39,331. 
Traffic expenses- -- 177 152 1,003 877 eae —one whines  ihibatenl 1,009 ,100 ‘495 5.331 
Transportation exp_ 2,615 2,321 14,208 14,288 586 3,722 19,590 22,290 12,624 14,275 72,991 64.560 
Transp. for inv.—Cr euees  _caewes _) ateds, eee. seenne icaseme ©. peaeans: .)tiemeeeeee. >< bebe ne ties eee. - ne 
Total, incl. other- 7,018 6,439 41,330 42,879 11,984 13,437 71,591 85,450 22,264 _ 38,927 165,178 _201,216 
Net from railroad _- -- 5,831 8,185 37,805 46,330 4,015 4,479 18,015 9,021 19,010 7,674 ~——«=3,480 — 
Taxes accrued..-___- 1/338 400 33 '400| Cr ;827 1;400 172 4 3/200 ‘513 «9 20.800 
Uncollectible rwy. rev. ------ ___- --em-- nw -e--- _-~----] ~~~ -==- ___-~-~-- ___------ ___==-+--}__ =~ -- =~ ~~ ‘ Cr32 + gh 
Net remaining ----- 4,493 7,785 34,467 43,930 5,842 3,079 12,843 621 15,810 —839 34,313  —20;981:- 
Aver. miles of r’d oper. 3 30 113 113 
Chattahoochee Valle Chesapeake & Ohio Lines Chesapeake Beach 
—Month of December— —ae 1 to eee a —Month of December— —July 1 to Dec. 31—|—-Month of December— —July 1 to Dec. 31— 
EARNINGS. 1916. 1936. 1936. 1915 194 1915. 1916. 1915. 191 1915. 
Freight revenue__-_--- 9,753 11,254 63,509 39, 390) 3,215,254 3,208,374 19, 859, 015 19, 049,170 1,032 1,090 11,167 1,111 
Passenger revenue--- 3,344 1,586 575 8,971} 578.827 ‘501,390 3.615.871 3,178,890} mae __ 1,879 55,955 53,717 
t., incl. other rev. 13,344 12,992 76,362 69,223) 4,150,518 4,003,601 25,231,589 23,636,289 4,023 3,313 72,773 "452". 
Ranouses Maint. way 31 1:924 "199 :10:645| 495,972 '445:784 °3/2341664 27720454 1,005 242 ‘bis =“ B'oer 
Maint. of equipm’'t- 1,427 2 672 4,329° 778,212 850,388 4,633,233 4/953/829 21590 1,202 10,213 8,087. 
Traffic expenses_ 211 153 1,155 84 58,814 52,473 344,100 313,908 196 187 917 2'272 
Transportation exp- 3,219 2,511 ,330 14,209] 1,364,424 1,151,192 7,216,324 6,670:446 1,918 1,952 ‘040 22' 
Transp. for inv.—Cr = eS a Soa ace ace 1,1 1,228 10,115 Thee! mates» wmboue we ses eK 
Total, incl. other- 9,019 _ 6,060 __—39,380 __—34,120) 2,815,734 2,600,976 16,138,380 15,228,884) 6,650 «5,673 «49,140 «46,393 
Net f ailroad _- -- 4,324 931 36,981  35,103| 1,334,787 1,402,624 9,093,208 8.407,405| —2,626  —2,260 23,633 v1 
‘Taxes accrued...” __- 350 350 21100 1 '316 "180/120" '804;916 755.720 311 2341.7 Bet 
Uncollectible rwy. rev. een adeikaeenean «ee trata ae Ee 653 88 _ 1,184 9,067 | ___------ __------ _«..... <outeh 
Net remaining----- 3,974 6,581 34,881 33,003| 1,193,817 1,222,416 8,287,107 7,642,647| —2,938 —2,494 21,849 22,723 
Aver. miles of r’d oper. 4 32 2,380 ,374 (See also on page 30) 2 28 
Chestnut Ridge Chicago & Alton Chicago & Eastern Illinois 
—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Mon December— uly 1 to Dec. 31~ 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1016. 1015. 751 1915. 
Freight revenue_-.--- 6,974 11,145 46,695 61,993 | 1,055,209 895,771 6,638,846 5,477,340) 1,124,271 1 153, 560 6,480,754 6,280,449 
Passenger revenw2--- | 378 271 2,043 -3 7803 | 378,388 322,206 2,297,210 2,054,538] __- 285,992 2,970 1,616,560 1,462,374, 
Tot., incl. other rev. | 9,361 12,818 60,297 71,356) 1,552,570 1,322,575 9,609,301 8,153,309] 1.528.879 1, SOF 568 8,775,412 8,365,598" 
Expenses— Maint.way 1,602 839 ,283 6,453 | ‘474 129,168 1,127,518 984,013] 162,719 "157,613 1,206:460 11132'9 
Maint. of equipm’t- | 3,635 706 7,259 3,840| 313,058 282,957 1,941,624 1, 737. 789| 429,287 322,860 2 1220, 931 1.965.293 . 
Traffic expenses --- | 409 290 1,766 1,537 40,30 34,424 35,28 877| ..25,810 (24,776 "151,486 136,818: 
Transportation exp - 2,631 2,106 14,636 12,427; 585,741 490,910 3,173,476 2, 693; 294| 570,785 514,675 3 036 462 2,733,574 
Transp. for inv.—Cr o----- == ee ane . sees = 78,797 __Cr8.330 _Cr41,068 — €r56,369 _ 4,655 _ 3,222 6,980 16.775 
Total, incl. other- 8,755 4,365 34,673 26.713) 1.163.010 968,786 6,707,052 5,810,592 1,231,895 _1,062,662 EB70-558 6,214,906 
Net from railroad_-_- |~ 606 8,453 25,623 44,642|" 389,559 353,788 2, 902, 248 2,342,717| 206,983 439,905 1.904.774 2,150,69: 
Taxes accrued_------ 200 95 700 530) 59,419 5,13: af 262,140 3,750 53,442 379,800 12,942,. 
Uncollectible rwy.rev. | ___-.--~- wee = === =~ = ___=---=- 954 302 _ 73.680 __3,188]__" 838 "630 1.547 2114: 
Net remaining --- - - 406 8,358 24,923 44,112) — 829, 184 ~~ 308,353 2.607.976 2,077,388| 232,394 385,832 1.523.426 1.896 635: 
Aver. miles of r'd oper. 12 1 .052 ,052 1,136 1,136 : 
Chicago & Illinois Midland | fs Ae & Illinois Western Chicago & Western Indiana ~ 
io of a —— 4 to Dec. 31—|—-Month of December— —Jul 3 to Dec. 31— | —Month of r— —dJuly 1 to Dec. 31— 
EARNINGS. a 1 19. | 1916. 1915. 191 1915. 1916. 1915. 1916. 191 
Freight revenue_-_-_--- 19,504 tk,224 120,958 103,409 7.491 6,834 51,638 Gnees: Sac. 020 | eee $ an | 
Passenger revenue---| _ 3°864 4,320 19,304 23,722 ages. iie=  sthaes  peeee ___ 4,606 _ 4,45 26,483 27,162 
Tot., incl. other rev. | 24,159 23,017 143,525 ~~ 130,196 12,157 11,283 90,721 105,876 14,553 13,017 “95,724 98,146" 
Expenses—Maint.way 3,630 1,999 16,803 12,320 1,113 880 7,657 B, 9: 1,338 82 7,247 
aint. of equipm’t- 8,367 6,564 47, 126 40,890 | 3,789 1,874 30,902 24,099 13,429 5,702 95 30, 
Traffic expenses -_-- 196 199 1,48 1,161) 206 180 1,118 _. 981 27 224 : 1' 
Transportation exp - | 6,757 6,434 34/613 31 :000 | 4,007 3,349 24,258 24,543 10,191 9,104 : 46634 
Transp. for inv.—Cr | amerias ee ae bak: atinthe eed .. sibed stewbi | dieete sie . cae 146 
Total, incl. other. |~ 20.516 17,350 109,199 35-585 | 10,246 7.374 70,169 63.757 25,909 16,789 124,285 88,099 
Net from railroad_- -- 3,642 5,667 34,326 36,230|" 1,910 3,909 «20,551 37,119| —11,356 ~~ —3,772  —28,561 10,047 
Taxes accrued --___-- 1,500 1,250 9,000 7,500 | 1,100 800 6,600 800 25,10 642 148,077 134,146 
Uncollectible rwy. rev. i EE Se ae =----- eececne sees ------ meee ee ewe - anne aa 
Net remaining --_- 2,142 4,417 25,326 28,730! 810° 3,109 13,951 32,319| —36,459 —27,414 —176,638 —124,099 
Aver. miles of r'd oper. 25 25 16 13 27 27 _—_ ‘ates 
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Be Rock Island & Pacific 
a of December— —July 1 to Dec. 31— 
1916. 1915. 1916. 1915. §) 











cago Rock Island & Pacific Sys, tem — 


Chicago Bock Island & Gulf 


—Month of December— —July 1 to Dec. 31—! 
1916. 1915. 








(Vou. 104. 











— Chicago & North Western System - — 
shic2go forth Western icago St Paul Mi aneavolis & O maha Pierre Rapid City & No orth western 
Vonth of Decemb 1 tn of r J Lb ionti December -July 1 to Dec. 3] 
1916 1915 1916 1915 Lule 1915. iD it i915 
5,309,669 4,763,03 7,423,725 6,446,633 ! 17,442 147,551 100,455 
1,983.3 718,280 2.977.563 2,754,052 82269 é " 2,825 
8,334,465 7,227,491 11,287,045 %,954,32 53,86 2% 6°27 173,782 
rd si) 633 ! 1,351,501 1,332 002 23.932 15,700 
1,346.40: 160,207 1,348,916 1,233,260 3,459 22,12 9,64 
} 6 102.6 133,602 iiss 60 ! 305 
ore 13 2,675,1 3,873,079 3,400.9 3 12,42 75.859 4.975 
Cr10,185 8 Cr ) Cr$,003 C713,397 Cris6 CV 27 1,265 
5.54% l : 4. 7 - 7 7 103, 96 € 155 a) 24 +0 2 4 211,610 
2,756,310 2,450,254 4,133,143 4,500,456 123 11,554 79.177 ~~ Cra7,827 
425 ,000 335,980 551,569 0) 529 \7 6,500 5,397 39,C00 
285 2,188 3,185 2 489 
2,351,025 2,093,065 3,623,093 2,977,447 (26 is,¢ #3779 —76,527 
107 3,107 (See also on pa (See also on pa 30) 5 16 
Wyoming & Northwestern heen Burling gton & Quincy System 
Month of Dece mober July 1 to Dee. Si Chicago Burlingion & Quincy Quin Omaha & Kansas City 
1916. i916. 1915. Month of Nocember— —July 1 to Nov. 30 —wfonth o None mber— —Ju lu } to Nor. 30— 
$ > a 1916 LULS Gin 1915 iat i ) OT 
14,215 0,836 241,378 196,696 329.357 6.955.592 34,934,993 29,572.71 57.33 48,372 26 5.149 235,276 
4.209 3,455 31,642 30,47% » 1,665.177 10.249.073 9.784.570 95,521 20,255 10 2,785 111,968 
50,390 36,2582 299,316 240,254! GS-6. GHL  9.499,594 49,341,774 45,332,16 53.479 75,519 402.421 381.302 
4.356 J 859 a4, 132 $5 245 f “}4 2 59. 290.57 5} 7 Is .S90 22 973 101,634 12t Oo 
5231 5.603 29,125 4; 1.51 Ss 1-109 6 T.371.577 6.2 10.437 10,498 58,829 »,328 
214 9% 1,490 S ) ! 197 729 694.106 f { 1.010 # 478 5,952 6 008 
14,297 10,763 6 one ) 5,49 3.011.873 Df >  13.752.733 1 2.3 $2 254 a 008 152.792 145.228 
Cr19 Cr66 : enh oe in 
24,110 19,931 136.959 132,61 } 5 2s 27,434.035 64,738 65.899 "328,834 342,947 
26,279 16,31 153,327 197 635, 4,6 9 W 20,94 Gur .124 18,740 419 73,556 $8,355 
26,121 3,500 16,121 21 , Of 7.6% 367.151 1 323 «1,751.0 2.750 2.7509 13,750 13,750 
Fite! 12,200 $07,205 6,635! 3 72 O47 t 1.909 1%.454,.76%3 16,21] » 15.9909 6.669 “59.836 24 605 
17 147 9,372 365 256 268, 
Chicago Great Western ' Chicago Indianapolis & Louisville Chicago Junction 
Month of December- July 1 to Dec. 31 Month of December— July 1 to Dec. 31— Micnth of December- July 1 to Dec. 8B 
oe 1915. 1916. 1915. 1916. 1915 1916. 15 1916 1915. 1916. 1915 
S i Ss S % S : : 4 - 
1,012,917 950,009 6,984,962 5,213,843 463,464 4: 27, 955 2,956,34 573,519 : 
418,682 271,422 1,933,175 1,720,759 175,057 150,058 1,034,202 957,500 ree e : eee 
1,456,996 1,326,884 8.648.398 7,584,051 705,315 626,259 4,332,354 4,824,812 206 054 197,653 1,290,109 1,133,438 
207 ,243 148,165 1,302,366 1,080,980 63,849 65,256 450,141 149,111 25,491 10, 434 151,031 124.090 
222,168 203,936 1,305,351 1,252,566 114,244 $9,957 723,665 611,803 24,317 17,647 132,665 103.58 
45 825 42,979 284 676 270,552 23,328 19,7: 129,918 116,193 1,133 984 7,120 5 
500, eee 463,513 2,764,019 2,553,512 2433 , 2s 225, 005 1,370,818 1,258,764 145,391 109,35! 751,911 577, S61 
Cr Cr1,252 «§=Crii,523 C79 ,650 Cris5 C1828 Cr5,993 Cr3,2382 5 } Fetes 
1,057 477 907,128 5,964,182 5,431,014 165,436 424, 973 2,780,599 2,515,032 204 455 143.541 1,075,629 644,713 
$90,519 419,755 2,684,216 2,153,037, 239,878 201,276 1,551,754 1,279,779 1,629 54,1if 214,480 288,725 
4%, 766 45,442 300: 544 275,068 39, 27250 181,566 J i) 4,923 8.160 20,901 19,166 
1,326 470 5,35 4,616 25 iz 568 1G 945 ; 945 1] 
349,425 373,643 2,378,317 1,873,352 208,964 173,943 1,369,619 1,1 ) 4,240 45.951 192,632 269,546 
1,496 1,427 622 G22 12 12 
——-— arte Chijcago Milwaukee & St Pau! Sys tem 
“Chicago Milwa ukee & St Pau! Bellingham & Northern Gallatin Vaile oy 
‘Month of December July 1 to Dec. $1 Month of December— —July 1 to Lec. 31 Month of Dee r— —July 1 to Dee. 31 
1916 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916 191: 1916. i915 
6,421,584 6.853.996 42,611,703 38,999,287 17,240 11,451 113,578 76.244 & NG 033 5b, 54,011 
1,718,800 1,480,045 10,879,354 10,046,711} 1,972 2,735 10,284 13,519 1,92 {,725 0,259 11.290 
* 9,165,500 5 212,150 59,365,950 51,402,745 21,690” ~—«:15,429 «139,399 49,492 1,219 10,520 68,879 
710,021 548,223 6,010,677 5,058,108 2,805 Z.dae 22,217 19,143 772 R26 & 588 
1,446,976 1,403,535 %,940,090 7,925,117 3,934 2,192 19,097 14,669 469 1,205 $277 
140,243 131,867 984,914 921,062 106 192 869 651 1234 50 422 
3,698,002 3,301,834 20,949,269 18,369,844} 6,371 4,592 39,345 9,743 57 4.920 1,090 
Cr148,720 _Cr36,094 C1973, 031 Cr968,365 Cr138 C1138 
6,084,565 5,572,159 37,294,375 32,650,251 15,109 10,554 90,616 70,212 7 13) 7.312 129 
3,080,935 3,639,990 22,071,575 6,490 1,874 18,692 250 1082 “4207 149 
470,33 154,62f 2 936, 292 1,510 1,750 9,069 10,500} 1,132 1,636 $592 
2,560 1,385 14,522 O78 : 15 
Z.608,037 3,18: 7983 19,120,760 19,016,381) 1,980 3,124 39,632 18,750|— 2 O49 1,570 11,127 15,842 
10,207 10,075 68 63 | 75 75 
Tacoma Eastern | Chicago Milwaukee & Gary | Chicege Peoria & St Louis 
—Month of Deger- July 1 to “ C. 31—-|—-Month of December— —July 1 to Dec. 31—'|}—Alonth of December— —July 1 to Dec. 41— 
1916. 915 1916. 915. | 1916. 1915. 1916. 1915 I 16. 1915. 1916. 1915. 
- < $ * ~ $ $ $ $ 3 $ 
29,472 30,703 230,104 212,654 | B44 44 353 220.724 22.201} 122, 135 111,033 734,475 681,286 
__ G51 4,796 31,212 : 41,130) MK Be ahs 1,006] 25.690 25,125 157,798 154,754 
36,884 36,894 272,545 265,867] 39,815 414,776 225,276 215,211)" “5 5,792 143.631 944.219 886.559 
6.915 5,030 41,364 32,053 | 5.765 3,727 12 367 40.851 | 20,831 17,994 136,383 134.446 
8,402 $,435 56,577 46,323 8,333 6,205 $9379 $7,107 32,285 F549 204,141 166,442 
85 . 62 1,132 1,138] 1,895 1,437 10,103 7.896 5,682 5,661 34,166 34,076 
15,848 13,853 110,903 97,213 | 20.374 18,303 95,331 65,320 63,448 67.861 372,673 348,755 
Pere: | ee ee C179 Cri7|__—s—Cri3 the Cee Wits oPewee acscuat aoe eget 
32,306 28,542 219.867 184,092) SS, 245 31.709 — 200.365 174.7 127,802 117.280 781. 145 716,151 
4,077 8,351 12,678 R1.864| 64 («14.067 24.910 10.425 27.990 26,351 163,074 170,407 
3,1.0 4,234 18,600 25,405 | 5,729 2,500 16,753 15,000| 6,000 800 36,000 28,097 
aa 22 Ne 22 é : Cr6 Bae ies iad 4 ese 
977 1,094 34,078 56, i73 | —4,159 19,567 3,150 25,4 a1, 990 21,551 {27,070 142,309 
92 92 134 134 255 255 
Chicago River & Indiana Chicago Short Line | Chicago Terre Haute & Southeast 
—Month of December— —-July 1 to Dec. 31 —Month of December—- —July 1 to Dec. 31 -Month of December— —-July 1 to Dec. 31— 
1916. 1915. L9L6. 1915. 1916. 1915. 1916. 1915. 1916. 915. 1916. 1915. 
$ 3 3 $ 3 $ $ $ 3 = = 
Pye ne tae ehieh | eee ,mmepies 271,443 247,549 1,384,312 1,111,487 
SE Oe ae SRE Ee Sees eS ee a 18.787 17,637 102,395 98,850 
20,328 26,143 193,105 222,600) 16,0385 10.372 = 106,317 50,083; 297,021 = 270,227 1,242,130 
2.105 1,623 13.122 25,848 1,646 882 8.767 4'338 24,390 19,893 170,737 
508 2,804 21.925 19,487 2,815 1,844 15,391 10, 169 58,522 43,045 235,112 
OA 296 297 170 121 1,179 577 | 4.832 3,882 23,166 
10, olf 11,517 76,090 82,413 8,283 4,551 42,941 13,708 90,206 71,436 341,779 
"18,408 8.077 =—119,.475 136,911 | 16.219 = 8.702 77.277 39.017, 189,236 ‘147.721 §26.733 
1,520 9,065 73,632  —«85,689| ss 1384 1,670 29.039 11,066, 107,784 122,505 415,396 
1,056 T17 3,847 4,657 250 250 ,000 1,500 11,892 10, Al6 62,499 
ann wo ao me =----- oo sneeaes S sas ------ sl a os oe eee | Cr5 wae _29 
763 7,348 69.754 ye 884 ~~ T,420 27,539 9,566, 95,897 112,088 352,567 
2 20 iL 11 372 372 





—Month of 


Tatal Company 
Dee —July 1 to Dec 
9 





















































ae. 1915. 1916. | 1916. 1916 ae 
4,626,068 404, 091 28,407,932 24,37 8,903 | 255,251 231,515 1,397,763 | 4,881,319 + 635,606 29,805, 695 reat 
1,770,659 _1,525,103 10°744'946 “9/S01;388| 63,194 55104 "3991581 1,533,853 1,580,207 11,144,530 10,13 
. 6,961,442 2 42,228 ,8: 228,895 36,935,261) 340,488 307,698 "1,902,434 © 7,301,930 6,675,680 44,131,329 38,58 
492,492 5,351,152 5.776.807 40,579 33.672 259,086 533.071 832,357 35,610,238 6.0: 
1,199,408 6: 959.055 6.748.696 2,396 27,825 240,075 1,231,804 1,039:622 7.199.160 6,6 
08,062 ‘840/849 9,655 9,250 59,115 139:226 "1391504 867,177 __ 896 
01 13 Si. O98 13.283,504) 102,000 94,255 559,048 2,580,854 2,367,756 14,376,146 13 ,828,3: 
€r1,709 — Cr84,594 Cri4\159| fe t.. ___Cr282 11.570 1.709 __ 84,876 _Cr14.251 
733 4,403,804 28,063,306 27,575,357 | __194.401 174.161 1.176.529 4,685,134 4.577.965 29,239,835 28,686,785 
“2,470, 708 ‘1,964,178 14,165,588 9, ~ 146,086 «133,537 ~—«- 725,905 2.616.794 2, 097.715 14,891,493 9,899,040 
475,402 "S21113 1962924 11732600 6,455 8.338 45,063 ‘857 832.451 2,007,987 1,809,303 
ne Ss re ; | — ee ees 2,085 a ee 10.282 2.1 
“T, 992,426 1,639,785 12,192,838 7,604,818) 139,554 «225,175 «680,383 180 1,764,960 12,373,221 §,086,071 
7,655 7,663 | 476 476 








8,139 





Fr 
Pa 


Ex 








i“EB.. 


- 
‘ 


191 


Chicago West Pullman & South’ n 


Month of Dec ‘embe -July 1 to Dec. 31— 
EARNINGS 1916. 191! 1916. 1915. 
s s +4 $ 
Freight revenue__-__. 
Passenger revenue 
Tot., incl. other rev. 29,6 2 10,033 137,217 
Expenses—Maint.way . 1.02 10,154 661 
Maint. of equipm’t 2 897 25,241 14,904 
Tra > expense | 205 j 37 
Tra rtation ex; Zz, i T 
7J ansp tor i 
Total, incl. oth } 5 Ma) K 
Net from railroa we > 52s 224 q 
Tay accrued 7 AT 4.732 ; 
iN rer Je 51 2 414 231 
Aver viles « 1 


Cin New Or! & Tex}: 
Cincinnati New Orleans & Texas Pacific 








EARNINGS Month of December -July i to Dec. my 
1916. 1915. 1916. te | 
Freight revenus 797,794 756,301 4,629,151 ae 292 | 
Passenger revenue- - 251,250 172,193 1,169,564 868. ato 
Tot., incl. other rev 1.123.135 986,955 6,153,373 5,194,415 
Expenses— Maint.way 100,354 88 O22 492,824 536,105 
faint. of equipm't- | 224,799 — 237,295 1,306,606 miei 
Traffic expenses 26,358 29,597 157 7,26 i 146,163 
Transportation exp 326,320 276,490 1,632,250 1,49 6, $30 | 
Transp. for inv.—Cr | Cr235 ; Cr23 C "1! 31) 
a — —_ ss = | 
Total, incl. other- 11,847 660,856 3,754,873 3,637 ,615 oO} 
Net from railroad _ 411.287 326,099 2,398,499 1,556,800] 
Taxes accrued 52,000 32,000 264,800 188,000 | 
Unecollectible rwyv. re’ 20 33 I&5 110| 
° . = ! 
Net remaining 359,247 294,065 2,133,514 1,368,390] 
Aver. soitrdaonpne 337 I27 | 
. . 7 . | 
ae Colorado & Southern | 
EARNINGS Month of December July 1 to Dec. 31— | 
1916 1915 1916 1915 - | 
Freight revenus 705,906 655,667 800,710 3,432,525 
Passenger rey 0,779 104,117 "899456 759, 77| 
Tot., incl. o S833 ,404 $11,934 034,213 4,490,644] 
Exper j 69,76 78,890 524,154 580.333 | 
Mi 1 OL ¢ i 139 982 142,; 867 875 857 550 | 
Traffic ex] } 567 9 63,341 59, ALL I 
T z 0 ! { 266 050 217,75 1 363,671 ae 197 | 
Transp. fori 
Total ott - ; 475.927 yA a) 16 2 BBS 5! 5 | 
Net from rai‘road 36% 96: $36,006 2,047,397 04,775 | 
wT ro om 100 5.000 233 .000 210,000 | 
| ole ib! 29 37 2) 17 >| 
Net 3 i , BT 26; 300.969 1.8135,058 1,394,601] 
Aver. miles ofr pe 10 1 OSS 
} 
Total Conran + 
~Mi ( December Ju to Dec. 3 j 
EARN} 3 i916 1915 1916 1915 
3 > ba 5 
Freight revenue 233,16 160,740 6,496,677 5,9 6,981 | 
Pas ror enue OS 209 287 ,321 1,927,860 1,792 927 | 
Tot nel. other rev l 624,67 1,529,850 8,936,411 8,183,535] 
Expenses— Maint.way 121,596 157,786 938,008 1,057,644) 
Maint. of equipm’'t 234 882 227,479 1,429,624 1,384,598 
rafiic penses 15 RHR 5 59 108,045 99,120 
7 portation ex] 454,85 1086] ) 2,417,502 2,249,985 
Transp. for inv C7 | 
Total, incl. other ~ $4 O68 3) >, LS2,.840 9,075,887 | 
Net from railroad_ . 739,705 673.297 3.753.570 %3.107,646 
Tax ‘erued sff 59 SOO 3066 655 344,829 
Uncollectible rwy. rev. ~¥ f 34 173 
IN maining 72,857 613,460 3,386,376 2,762,642 
Aver. miles of r'd ope 1.812 1,798 See also on page 
, | 
 — . " act e 
Colorado & Southeastern 
—Month of December— July 1 to Dec. 31 
EARNINGS. 1916 1915 1916. i915. | 
ry $ z & | 
Freight revenue 2-8 9,910 10,830 61,227 18,001 | 
Passené revenue- -~ | 
Tot., inel. other 104 10,897 62,427 48,532 
Expenses— Maint.way §56 611 4,733 4,434) 
Viaint. of equipm't 167 §53 3,839 3.850) 
Traffic expenses 6% 67 441 420 
Vransport 1onD exp o at7 2,644 13,633 11,4858 | 
Transp. for iny Cr 
Total, inc!. other 184 41.351 24 ROS 22,458 | 
Net from railroad 6,219 6,546 37,621 26,074 
Tavyes accrued 270 175 1,620 1,050 
tne rectibie rwy re ° 
Net remai 149 6.371 36,001 25,024 
A, miles « d oper 1) 20) 
> - We ~ or Rr Paet 
Colorado wyoming @ Lasvern 
-A ti ) mber Jul t ) 
EARNINGS 16. 1G] 1916 19 
5 $ 
Freight revenue ae 9 025 6,754 62,233 52,4.3% 
Passenger revenue 72 1,283 8 771 7.55 
Tot., incl. otherr i 72 1,006 75,221 64,303 
Expen es prone v > 9 640 4.492 1.585 
viaint. of eq pm’t j 1K} 4 27 2 Q44 
lraffic expenses 6: 9 21s 151 
i isportation exp 66 S94 14,531 11,563 
lransp. tf in { 
‘otal 1. othe 926 1,419 30,461 23,942 
J om railroad wie 2 246 1586 44,759 40,36 
Taxes accrued 2 660 1,855 3,960 
un ect ie rwy € 
Net ren in 926 12,901 36.400 
4 niles of j ope 111 11] 
ms an Ly ~~ , 
Connecting Terminal 
Month of December July 1 to Dec. 31 
LARNINGS. Lgle 1915. 1916 1915 
4 % bs 5 
Freiz! it revenue - F 
Passeng r revenue 
Tot., incl. other rey 15,05¢ 25,651 79,460 145,966 
Expenses— Maint.w: 10 2,154 1/263 5.972 
Maint. of equipm 
Traffic expenses 
fransportation exp 
Transp. for inv Cr 
Total, met. other 4,091 8,312 916 55,947 


Net from railroad- 


2 : 10,965 17,338 544 90,018 
axes accrued 2,100 3,236 377 10,191 
Uncolleciivie rwy. rev. , 

Net remaining - 3 264 14.10: 38,167 79,827 
Aver. miles of r’d oper i 


J -RATLW AY EARNINGS | 


Boe 





‘Cincinnati Georget’n & Portsm’ th! Cincinnati sudianandlio & West. 


—Month of 
1916. 


3 
4,164 
7 8,190 
14,150 
3,165 
1,857 
137 
6,335 
12,563 
1,587 
2,320 
732 


December- 





10,905 


75 


11 
767 


3.411 


as Pacific System 


Harriman & Northee stern 
Month of Dec« 
1° 


1916. 


6, T9O5 


‘ , 
423 
$,142 
Crsl4 

554 
2,260 


2,347 


5,795 


745 


5,050 
19 


—Coiorado & Southern 
Fort Worth & Denver 
of 


Month 


Trinity & Brazos Valley 


of December 


Month 
1916 
107.958 

17.138 
(29.259 
1.767 
0.15} 
> 640 
LO 
277.814 


152.993 


»~mibei 

J15. 
§ 694 
4il 


~ 10,107 
3.444 
1,029 


Dece me r 
191 
122 274 
153,365 


601 ,22¢ 
G2 


2,20 
78.01! 
5,934 


165,005 
320,616 
271,609 

19,900 
251 709 


"454 


1915 


Colorado & 


Month of 


1916. 


1916. 


December 


1915. 
% 
40.55 
2554 
51, Yl 
rad 
3,010 
174 
4% 
{j 
10,574 
4.0% 
—_ ré 


Copper R 


November 


1915. 


58.53} 
10,743 
78 6558 
9 70 
2.017 
23 066 
43.219 
39,43 
3,906 


-July 1 to Dec. 
1916. 


31— | — 


1915. 1916. 





$ S } $ 
35,119 34,106 | 136, 288 
__ 53,772 52,215) 16,350 
99,833 97 068 | 203,7 ‘97 
18,652 14,260) 
10,149 8, 315 
1,101 850 
38,429 36,933 
74,417 65.306 | 142,001 
25,416 31,761 \ 61,796 
6,157 4,604 | 11,941 
Be tet 
19,258 27,156 | 49,85 


aoe 
‘aii alien tiesinainl 


July 1 to Dec. 3 


1916. 
1916. $ 


384604 42,988 12,115 
2,075 2,205 1,396 
16,075 19,876 14,236 
6,319 13,604 3,367 
4 OSS 0,487 861 
44 36 486 
12,967 12.332 2,774 


4s 961 
~ 6,274 
360 


25,038 


16,321 12 


System—| —— 
City 
July 1 to Dec 31 





1916. 1915 1916. 

07,014 095,70 84,591 
882'839 863.947 | 27 507 
$45,229 3,115,334| 115.659 

21,47 371,444 17,981 

ee 187,618 8,152 
39,135 | G2 
882,608 | 27,009 
894,783 1,890,180} 94,559 
150,445 1,225,154| 11,300 
111,523 108,529 | , 686 
82 | 
; 0 16,624 | 48,61 
- 
July 1 to D 31 Mont! 
1916 1915 1916. 

5 > | % 
525,288 a7 4,894 73,07 
92,025 92,589 } 19,289 

650,220 004,61 t | 96,303 
173,934 129,341 | 14,850 
290,371 87,471 | 25.593 

16,777 16,235 R56 

$5 .245 210.606} 28,959 
779 2 191.672 73,259 
120,051 ba ,94t 23,044 

59,502 £445 5,000 

31 7( 
L51 084 21,574 18,044 


197 


Wyoming 


July 1 to Dec. 31 


1916. 1915 1916. 
5 >. $ 

196,229 162,626 107 ,103 
LO 024 15,744 11,625 
) Te) 422.151 | 126,372 
7,50) 50 833 | 15,512 
2,542 54,856 | 40,297 
1,052 761 | 6,790 
152,899 117,470} 61,817 
11.010 237,095) 130,820 
254,177 185,055 | -4,447 
30,621 19 St 9,000 
22 5 166,024 | 13,447 
337 
Columl 
—Month of 

1v16 
aie 25,896 
- $386 
eases 4 cman 36,115 
caaee i iim 4,606 
a ieee 2,716 
ane es renee 275 
co: » BieSamse 9,306 
19,101 
ieetaldemeel sanme 17,013 
oscee teers 1,100 
ie ~ 15,913 
75 


ange 


ore y 1 to Nov. 30— ‘Month of 
1916. 1915. 1916 
$ $ $ 
293 .727 281,408 18,488 
79,253 60,166 1,645 
$11,753 383,622 | 22,251 
56.3862 41,487 902 
57 102 51,044 1,594 
G 841 $845 65 
124,458 105,948 | 5,117 
57,3 216,065 9,209 


13,041 
722) 1,300 
24 
“11.715 
12 


l 
l 167 ,557 |} 
] 


19, 


129.120 147. 534 


Month of ate | Ne — —July 1 to oe. ¥ 


Month of December— — 


—Month of Dece mber 


a 
1915 a 


$ 
139, 704 870, 894 Operations 


415,885 289,01 ‘ ; beg gan _ 
202,488 1,277,912 Dec. 1 
16,402 162,099 i915. 
31,313 163,176 

3,487 39,489 

93,251 167 802 

" Cr712 . 
150,491 878 822 . 
51,996 399,090 

9,655 58,146 


it 


< 340,944 
321 


Clinton & Oklahoma Western 


—Month of November— 





July 1 to Nov. 
1916. 


30— 
1915. 


61,580 39,396 
8,326  —s7,356. 

~ 73,384 49,593 
17,670 6,580 
7.856 5. 


2,738 2 
15,251 


1915. 


,023 
12,355 


~ 46,653 


~ 26,730 
2,438 


28,174 


~ 21,419 
2,352 | 


“Tp. 066 


~ 24,292 


oll 


Wichita Valley 
July 1 to Dec. 
1916. 191 





31— 
1915 


—) 


4 





82.7 153 388, 7 
29,839 145.565 16 1603 
116,670 956,969 577 557 
16,679 92 381 105,867 
7/158 19,847 39,430 
+2 §77 574 
25,850 150,736 145,380 
301 OAL 299 839 
255,728 DINGTaL 
22,1346 26,300 

rs 
60,782 233 558 251,417 
25 
Coal & Coke 

December -July 1 to Dec. 31- 

1915. 7 1915 


76.280 459.950 431,424 

(14:174 _113:399 93,180 
93, 591 595,958 545 ,06f 
15.835 07 5 


tor 


474 


1 


738 », 850 : 4,5. 

28 ,027 169,941 149,28( 
71,942 163,960 412,433 
21,649 131,998 132,626 
+,500 30,000 27,000 


17,149 
197 


Colorado Midiand 


101,998 105,62 6 








191 1916. 191 5 
3 % 
104,612 802, 460 661,589 
10,165 125,248 117-481 
125,662 992,668 342,613 
13,733 158,286 138,784 
32,343 200,250 193,303 
7,367 41,844 43,969 
54,752 415,875 348,371 


114,190 © 


11,471 
7,009 


239 7 766, 060 


76,! 553 
57,009 


85 7, 
135,428 
54,000 


4,461 $1,428 19,543 


337 
yia Newberry & Laurens 


November —July 1 to Nov. 30— 


1915 Lute 1915 
¢ ‘ ~ 
20,041 97 ,924 76,768 
8,851 os 899 10,882 
30,262 55,001 "123 810 
3,695 Ie 9,002 20,560 
3,489 15,094 15,584 
303 1/927 l, ao! 
10,771 42,286 49.357 


97,850 
25,960 
5,000 


20,960 


96,027 
58,974 
5,500 


9,845 
1,000 
8,845 53,474 
75 


Cornwall 


December— —July 1 to Dec 


31— 


i915. 1916. 1915. 


5,019 107 386 57,838 
1,326 x 11.876 10,786 


133,806 73,537 
14,637 a8 359 
12 ») ,022 


124 "397 326 
4,051 27.710 20,065 
9,535 50,801 _ 44,915 
7,840 a7 004 28,621 

266 4,550 2,766 


eee 
3 69.429 


7 ae 
7,57 
12 


ts) 



































RAILWAY EARNIN GS 


bias 


104. 




















—_—Crip 
Cripple Creek & Colora 


























pple Creek | Central — 
o Springs 





) 





Midland Terminal 















































Coudertnect & Port Allexheny 


—Month of November— —July 1 to Nov. 30— 












































ee a of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. si-—~| 1916. 915 191¢ 1915 
BAR MINGS. | is... ies 191 1915. 1916, yet 1916. 1915. | § ey 3. 3 
Freight revenue 93,417 105,786 570,144 580,952! 3,487 6,605 18,601 31,898 5,936 5,507 29,029 28,802 
Passenger revenue... |—__12:369 __ ‘13,291 106.407 152.294) _ 1,195 1,333 16,799 16,388 2,391 2,438 13,006 13,543 
r ‘ -{ 107,770 121,081 687,346 745,207} 4,717 8,210 39,071 52.104 9.330 8,660 49,720 47,969 
nd so Hl 13,360 15,301 67.479 110.315 967 1/180 13822 22°101 | 2.521 1.995 11,911 10,538 
Svaint. of equipm’t. | 10,316 13,008 82,606 77,033 1,307 1,201 13,367 13,2€0 1,892 266 6,384 3,451 
Traffic expenses Cr1,146 3,145 13,143 25,242 351 643 3,784 A151] sehen .<¢p5ne  -<4ae |e 
Transportation exp.| 26,743 27,279 164,156 179,516 | 847 1,241 9,279 10,884 | 3,566 3,482 18,265 20,925 
Transp. forinv.—C? obese , 4 ; . . . --| ch edad che Sodio wae eos wot de herd 
Total, incl. other_ |___ 52.415 62,285 346 664 112,786 | 3,638 + ,.453 $1,235 51,5544 | 8,344 6,198 38,435 37,011 
Net i 55,350 58,795 340,682 332,421 1,079 3,727 2,164 ~ 550 986 2,462 11,284 10,958 
elon a: 2,652 4,392 34,162 32,269 447 787 8,641 3,030} 200 200 ,000 ,000 
Uncollectible rwy. rev 3 se 101 7 . : : Cee Be Ls a a See eh dont 
Net remaining___. 52,699 54,402 ~~ 306,417 = 300,152 | ~ 632 2,940 10,805 2,530 | 736 2,262 10,284 9,958 
Aver. miles of r'd oper. 84 29 29 39 3 
Cumberland & Pennsylvania Davenport Rock Island & Northw) Dayton & Union 
—Month of December— —July 1 to Dec. 31—'|—Month of December— —July 1 to Dec. 31— -Month of — —July 1 to Dec. 31— 
EARNINGS. | _ a 1916. 1915. 1916. 195. 191 1915. 1916. 191! 1916. 15. 
| b 5 | b | 3 > 
Freight revenue | 60 ,802 61,227 386,839 378,251; ____- | eetepes- “ie . ae @. ie ae 4,947 4,501 35,259 30,652 
Passenger revenue.__|___3»736 _ 3,487 20,317  _—«:19,586; —___ ee ra oo ee Oe 5,136 5,794 28,366 —-31,205 
Tot..incl. otherrev.| 65.626 65,750 414,762 404,378 | 9,068 9,890 53,317 55,504] 12,314 12,283 79,216 74,60 
Expenses—Maint.way | 4,624 5,813 39,747 5,518 | 2,548 1,642 19,357 14,306 1,490 2,128 11,212 11,938 
cpenses of equipm't. | 25,719 27 ,695 158,926 169,102 | 1,475 1,481 10,154 9,501 1,640 2,337 11,996 10,951 
Traffic expenses ___ | an 230 an 202 1,58 1 63% icin ~<a, eee” See 177 102 1,488 653 
Transportation exp 23,438 20,127 127 ,968 121,984 | 6,057 8,050 30,513 36,523 5,385 6,110 32,459 37,923 
Transp. for inv.—C7|___------ oad ea REE eee! spwnee ee ee es ee _~> = anenee o----- os-e~= 
Total, incl. other.|__ 57.216 __ 57,287 __ 347,160 __358,605| 10,269 11,360 —*61,404 62,000 9,167 11,325 60,017 65,074 
at fi ilroad | 8,409 8,462 67,601 45,772! —1,200 —1,469 —8,086 —6,436!— 3,147 95 19,198 9,533 
ian aerees a 3,576 3,451 21,076 21,451 | 2,000 2,000 12'000 12/000 748 1,079 4,741 4,646 
Uncollectible rwy. rev.|___------ ___------ ___------ a s==>} -~---- ~----- 71 _ ij ------ __---- -- _3 oaceae 
Net remaining- 4,832 »,O11 46,525 24,321; —3,200 —3,469 —20,158 —i8,437| 2,398 —121° } 14,453 ~ 4,884 
Aver. miles of r'd oper. 62 6: 49 49 47 47 
|—— - —Delaware & Hud |son System.-—--—-. .. -——-——_--____: Delaware & Northern 
| Delaware & Hudson Greenwich & Johnsonville -Month of December— —July 1 to Dec. 31— 
EARNINGS. ~Month of December— —July 1 to Dec. Se —Month of December— —July 1 to Dec. 31—| 1916. 1915. 1916. 1915. 
1916 1915. 1916. 1915. 1916. 1915. 1916. 1915. | $ $ $ $ 
Freight revenue_____- 1,801,387 1,931,115 11,008,607 10,625,098) 10,324 %,994 58,679 47 288 | 6,088 39,489 40,091 
Passenger revenue.._| 221,205 _'205,208 _ 1,813,850 _ 1,622,341) 1,096 538 5,257 4,510 | 2,096 12,402 13,267 
Tot., incl. oth 2,132,733 2,240,002 13,614,367 12,952,067|" 13,111 10,375 71,667 57,854 9,665 — “$4881 ~ 64.299 
Ex enses—Maint.way 127,552 188,265 1,061,351 1,059,995) 1,251 1141 “81247 °6. 536 | 2'076 18,253 17,791 
aint. of equipm’t_ 421,499 336,483 2,637, ‘009 1,890,852 | 2,022 1,184 6,116 2, 615 624 8,154 10,383 
raf orpennme---| ft%03 rages anoetes guest] 3218 aah a7? a7 888) eo 22.188 
T ortati 726,85 ,805,79: 3,215 3,459 17,971 7,568 41 23,160 2,123 
Trans) for inv tr |_Crl0,582 | Crs77 _Cr21,567 _ Cr18,056| — ‘ siden nadesnted dubs ee 
Total, incl. other_|_ 1,540,644 1,352,598 9,282,315 7,604,929, 6,652 33,615 28,094}. 7,248 34,591 "54,830 
Net from railroad . 592,088 887,404 "4,332,052 5,347, 138) 6.459 8.052 29.759\_ 2.417 10.200 9.468 
Dine hase 18,887 24,057 "372,137 "306,557 | "495 $°970 2'490 666 31999 3'999 
Uncollectible rwy. rev. __30 : ene 2,741 cha 0) — . ee ms «4am. . 15 = es 
Net remaining ___. 513,170 865. "346 3,957,172 5,038,390) 5.064 3,932 34,989  27.156| 1,750 — 6,275 5,468 
Aver. miles of r'd oper. 885 885 (See also on page 30) | 21 21 15 
— Delaware Lackawanna |& Western System — Delray Connaetian 
Delaware Lackawanna & Western ussex | —Month of December— a 1 to Dec. 31— 
EARNINGS. —— of — my 1 to Dec. 91 31—| —Moash of December— —July 1 to Dec. 31—| 1916. 1915 191 1915. 
5 5 6 1915. 1916. 1915. | $ 3 $ 
Freight revenue____.- 3,045,659 3, 126. 232 19,261,468 17,590,472 | 6,030 462 37,230 2 10,797 5,438 57,149 37,010 
Passenger revenue...| 779,019 710.197 4.732.050 4,519,680 | 5.119 — ae os Cll? weg: oe 
Tot., in other rev.| 4,296,219 “4,222,197 26,651,571 24,406, 412 |— 15,834 ° 14,244 ° 92,185 95,248) 29,068 3,438 152,938 78,418 
Expenses—Maint. way 355,101 356,994 2,726,461 2,479,544) 2°907 4,056 32'544 34654 4,944 - 942 20/531 "4°835 
aint. of equipm’t_ 689,522 680,484 3/945,772 3:509:690| 2,352 2,044 14,641 12,400 6,941 1,696 26,546 9,022 
Traffic expenses. , oan sar , ana'ien 8 FQ ‘ arty ane | 345 351 1,902 1.918 anes ikeeuxee Gee setae 
Transportation 1788 ,46 394,126 8,959,2: 5,348 607 9,280 ; ¢ 20.72 8,2% 81,346 44,776 
Transp. forinv.t?|__Cr3.256 Cr2'232 €r27'347 —Cr341335] wine 49,421 47,920 a. 6|CSa a 0CU 
Total, incl. other_ | _3.054,325 2,619,061 16,832,498 14,403,429 15,484 15,3898 101,653 90,097] 34,577 (11,443 135,967 62,083 
Net from railroad____| 1,241,893 1,603,136 9,819,073 10,002,982) ~ ~ 350 —1,153 —9,468 ~ 5,150 —5,509 1,9: 16,970 ~—:16,335 
Taxes accrued. __ 170;382 "95/983 1.302.882 995.733 | 993 1/287 6,868 6,862 1/000 ‘306610009837 
Uncollectible rwy. rev. 51____—=s 410 __—_—i4 985 i | ore  eeelia de otpiee .sieieel  sebmew _ueieme i ais ae ; 6% 
Net remaining.____ | 1,071, 460 1,506,792 8,511,205 9,006.216 | —643  —2,441 —16,337 ~ —1I,711 ~6,509 1,688 10,970 14,435 
Aver. miles of r'd oper. 955 955 30 30 12 1 
ve '—Denver & Rio Grande System—| — 
Denver & Rio Grande , Boca & Loyalton Rio Grande Southern 
EARNINGS. —Month of December— —July 1 to Dec. 31—\|—Month of — —July 1 to Nov. 30—|—Month of December— —July 1 to Dec. a 
1916. 1915. 191 5. | 1916. 915 1916. 1915. 1916. 1915. 1916. 19 
Freight revenue____. 1,751,025 1,540,267 10,805, 617 oO 4,444 90 18,729 15.¢ 685 41,453 37,406 250,580 AN 251 
Passenger revenue. _- 322,699 346,088 2,355,835 63 "223 449 1,13 8.728 mt 611 55,599 51,766 
Tot., incl. otherrev.| 2,209,957 2,009,477 14,087,322 4,538 2,644 «19, 77,380! 53.551 48,229 ~ 
Expenses—Maint.way 180,168 114,150 1,489,367 640 355 1 D414 mye 30 53.551 * 8.229 826. an a ett 
Maint. of equipm’'t_ 389,490 325,344 2,208,616 1,339 506 3 140 1,867 4.205 5.411 26,766 38° 777 
Traffic expenses__. 41,164 40.984 5 tan” 250 1 > ee "25 4 eas "10 oe 250 
Transportation exp. 642,024 554,443 3,599,252 925 1,368 5,382 7,318 16,198 15,383 91,391 95, 532 
Total, incl. other_ | 1341, 043 _l, ita T 8,113, 428 __ 3,141 2.475 13.100 1a 32 Du 29,323 Ft 29,220 — 186,835 205,175 
Net from railroad____| 868,914 $94,603 5,973,894 5,530,437 lot0téti‘i CCC 19,009 139,490 97,801 
Taxes accrued_______ 98,000 93.000 576.000 543,000 139 277 699 '38 5,96: 25: 21.97 "328 
Uncollectiblerwy.rev.|___- 205 137 102713 ee Pe -i4s « ean scons 6 = Sh 18.538 
Net remaining_____ 770,708 SOI. 466 5,396,791 4,992.723|. 1,257 — Re 956| 964 15.748 117.515 79.457 
Aver. miles of r’d oper. 2,577 566 (See also on page 30) 45 5 — eee ee (2 ™ 179 ethan at 
seid Denver & Salt bake. - ‘Denver Laramie & Northwestern 
—Mo 0 e — —dJu 0 Dec. 31— |—J fD — — oa 
EARNINGS. 1916. 1915. i916. 1915. Saree of Seen — ~— ae * ee 
Freight revenue______ 137,456 141,509 849,905 I crete We Pe hse ee > sao + 706 a ,058 = 
Passenger revenue--- ___ 17,206 ___ 17,844 198,705 MRD. “laces. cabcne - mebaen: deecteee 3,330 3,559 17,317 18,001 
Tot., incl. other rev. 159,760 164,715 1,096,159 1,076,828) a eee sa aereciy) Semmens: T2636 2 84.718 
Expenses— Maint. way 36 716 j 118: 869 ¥ 3° 300 en 90, 222 eat: 
qeeint. of equipm't. Tas 180,985 2'868 3/016 17.266 15.275 
Ses_.. 2,< 6 . ¢ 
a ee ex 356.735 ose 5 a0 $219 ‘ o-aee 
Fee a ing exp. eshte 5,982 5,654 33,222 27 656 
”s Total, incl. other- 696 492 " 12,788 10.956 72,036 64,321 
qos Storm raiizond.... 340,335 7 $12 1,680 18,186 20,307 
Uncollectible rwy. rev. "162 619 ot9 5.66 om 
Net remaining____- wocmee: 5.) Yee 3.098 > 960010 ~ 449 790 Oe ere rECOT: Sas 
Aver. miles of r'd oper ele ee Ce ee ee 7 1,070 14,526 16,737 
bal Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
EARNINGS Month of —— —dJuly 1 to Dec. | ~“hfonth of December— ry ‘ to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
, 1916. 19 1 1916. 1915 1916. 1915. 191 1915. | 1916. 1915. 1916. tats. 
Freight revenue - 3 $ $ = ie gies “ 
imam | TT TTTT thts teense | ceene 57,611 52,924 412,798 357,275! 148,708 174,366 $28,362 780,740 
m Tot. os oe Te, Sieeae ~=---- __ ------ 31,916 28,147 186.500 169/099 | si pipe barge 
76 7 7 795 52 215 > o ———nAy ero es ' am woe : 
Ex saneee—bMoint. way vai0 ‘oe 67,722 53,315 96,788 87,804 647,679 569,304 | 150,296 175.689 836, 393 785.868 
Weint. of extipan't eth 584 11,256 5,307 11,072 9,034 75,206 63,902 7,572 9/399 53.008 74.651 
Re cee Re MR a 
Uy aaas 060 Tees + »f 0% Arh! 3,09: 4 | By 3 4 Bey 9,095 
ya age ny wad =p. 2,067 ------ Pe pate 35.729 32'456 2151433.» «194'915| 47.756 14:095 228,078 203/240 
* — —- 3.062 ___842 27.819 ——«4;,791 72,330 _—*61,307 138,274 ~~ 380.810| 70. 701 67.017 362,164 350.627 
et from railroad. _- ‘814° "6,841 39,902 ~ 48,524} 24,458 26,497 209,408 188.404| 79,594 108,672 474.724 B.: 
39,6 oo A Ag 405 494 79,594 108,672 474.729 445,241 
Uncollectibie r rwy.rev- os” 3,500 21,000 21,00 Cr4,85 15,139 36,481 (421 | 6.640 5,575 40.890 33.450 
Sse Gr 7 femme pe ee | se a 
PR ah mye ring 1,314 3.341 18,902 27,52 20.317 11,358 172,923 ~ 187,072)" 72.954 ~ 103,097 433,839  401,,91 
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EARNINGS. 


Freight revenue 


Passenger revenue_-- | 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 


Traffic expenses_-_- | 


Transportation exp_ 


Transp. for inv.—Cr | 
Total, incl. other. | 


Net from railroad_-- 
Taxes accrued_ 
Uncollectible rwy. Tev. 


Net remaining_ 
Aver. miles of r’d ope . 


EARNINGS. 


Freight revenue__--_-—- 

Passenger revenue_ -- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses - -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 

Net from railroad -- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaining _-_. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ 

Passenger revenue_-_- 
Tot., incl. other rey. 

Expenses— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses__ 
Transportation exp 


Transp. for inv.—Cr | 


Total, incl. other_ 
Net from railroad _- 
Taxes accrued___--_- 
Uncollectible rwy. 


Net remaining -- - _- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ 
Tot., incl. other rev. 
Expe nses— Maint. Way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued- 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ --__~- } 


Passenger revenue. -_-_ 
Tot., incl. other rev 
Expenses— Maint. way 

Maint. of equipm’t_ 

Traffic expenses_ 

Transportation exp - m 

Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ____ 
Taxes accrued 
Uncollectible rwy. rev. 








Net remaining ---_- 
Aver. miles of r’d oper. | 
| 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., I 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses -_ - - 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _ - -- 
Taxes accrued 
Uncoliectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. 


EARNINGS. 


rreight revenue 
Passenger revenue-_-- 

Tot., 
Ex 


incl. other rev. | 
snses—Maint.way | 


Maint. of equipm’t- | 


Traffic expenses _ - 


Transportation exp-_ | 


Transp. forinv.—Cr 


Total, incl. other. | — 
Net from railroad____ |= 


Taxes accrued 
Uncollectible rwy. rev. 

Net remaining - ---- 
Aver. miles of r'd oper. 





incl. other rev. | 











































































































: ——— 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
Month of December— —July 1 to Dec. oa of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1916. 1915. 1916. 1935. | 1916. 1915. 1916. + 1916. 1915. 1916. 1915. 
» , $ 3 $ 
be ee ee eR ee! | ae 154,402 158,231 1,022,901 929,108 21,987 ‘ 
conus. Seweee "rirtr|__Tsig12 131675 "97,685 80736] “1514. bas | Boge 78 GRE 
| 54.738 50.180 ~~ 268,413; 183,169 185,936 1,203,631 1,090,618| 24,103 ——=«*i10,667~—=~«A: 31,890 29,102 
4°930 466: 24,001 14.591 17.491 128,520 115,300 ,990 11993 fal3ie i415 "509 
55 0 ,246 | 26,7: 21,8 80,37 452: "55: bt y+ 
4 Plas anes 4,997 4,112 26.873 23°33 Preiss ona * 204 
35,091 19.491 91,519) 94:707 83}093 539,009 43371: 7,034 30,052 10,753 
| _45.540 25,930 226.675 | 122,974| 150,230 132.628 — 9147 __ 16,895 76,404 40,545 
9.198 24,2 145,439; 32,938 53,308 28) , —aaa 55.485  —11.443 
970 i; 138 6,000 6,000 1,559 447 5 
See Pas icc: | Ps 5: Se ea Peg re 
| 8,086 22,462 136,048; 26 823 ae 47,308 ae ~ 303,787] 5,648 2,988 47.038 — 
s J * 

Duluth & Northern Minnesota | Duluth Winnipeg & Pacific Durham & Southern 
|—Month of December— —-July 1 to Dec. 31— |—Month of —* — —dJuly 1 to Dec. a —Month of December— one 1 to Dec. 31— 
| 1916. 1915 1916. 1915. | 1916. 915 1016. 1915 an 1915. 1916. 1915. 

, $ 
20,782 “8,601 72,493 58,782| 115,718 105,062 717,141 5, 774 26,954 29,385 194.195 125,020 
4:917 5,158 18,121 16,442 | 26,732 20,800 ~—:134,747 —_—«109,974 4,804 3,960 22,100 17,387 
37,323 14,861 98,391 88.103 146,705 129,986 880,883 690,714 33,042 34,020 203,563 +176,994 
7,257 9,205 48,178 37,136 25,575 12,408 121,034 79,552 4,358 2,823 20,023 17,275 
4.455 5,995 36,169 35,190 | 20,510 13,537 131,200 77,115 4, e274 2,179 16,992 11,634 
esate line ee asad ices 2,116 1,806 i2,019 9,717 492 4,028 3,162 
9,095 5,316 34,207 28,729 | 53,317 16,431 285,714 229,412 6, 560 6,605 38,077 35,939 
a es Pe 2 LA xo ree oo ee ee ee ibs Bee ees ee 
ies 125,120 113,616) 108 3.217 80, 515 5 584,120 433.63: 334 18,061 18,553 83,989 76,531 
6,055 —26,.729 —25.513| &. 488 49.470 290./03  Zol.079| 14,980 20,466 114.573 100, 
1366 4'919 1'405 | "335 6'642 43/970 34°61] 1,450 1/350 8:700 : 3/000 
3.689  —9,.460 —31.648 —29,918 31.183 ~ 43.808 DED 70D ~ Dod des| 13.830 ~ 19-116 ~10S875 ~~ bs aED 
144 129 191 187 58 58 : 
East Brcad Top RR & Coal East Jersey RR & Terminal Co | East St Louis Connecting 
a of December— —July 1 to Dec. oo —Month of — —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1916. 1915 5. 1916. 1915 : | 1916. 1915 1916. 1915. | 1916. 1915. 1916. 1915. 
3 3 $ $ $ $ $ $ $ 
18,954 3, 825 124,088 150,697 seee- “ ar wtanip 0 eanccf “Seer wetens aanaee | ee 
| 2205. 3.413 18,642 _—21,356| ee eat Pe ae eae 
22,615 28,824 147,342 175,133) 15,649 —-:114,602 86,213 84,326 41,097 505,538 ~~ 246,280 
2,079 1,388 18,527 13,126 _ 209 1,987 2,274 6,844 3,659 44,127 22,617 
5,488 738 20,149 10,920 | 5,370 24,579 22,514 9,402 1,279 38,450 12,175 
26 43 279 | BR cn ore ois ap ey 177 179 99 "10 
6,274 5,289 35,842 30,493 12,749 78,095 62,263 49,586 16,957 221,160 90,538 
}___------ asses ees ee er Pane pe AOE naires win haohi ——S<5s) ae 
16,539 —«9,230 86,679 _—s«B4~, 204 | 21,162 —«:19,407 108,408 —_90,782}|__ 67,917 23,717 316,269 —«:138,343 
6,075 19,593 60,662  110,928| —5.535 —3,757 6,194 ~  Cr4,569 16,408 17,379 «189,269 ‘107,937 
5,511 900 11,011 5, 400) 376 428. 2,367 2,584 479 1,758 12,37 10,377 
ce 18.693 ~ 49,651 ~ 105,528|" --5,159 4.185 3,826 7,154| 12,929 i5.621 ~ 176,889 ~~ 07 B50 
49 46 | 48 48 : 3 a. he 
‘East Tennessee & West Nor Caro| Eastern Kentucky El Paso & Southwestern 
| Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— 
| 1916. 1915. 19 916. 191 5. | 1916. 1915. 1916 1915. ~ 1915. 1916. 915. 
‘ , $ 
| 16,684 15,680 108,144 o1 ,081| 3,177 _Records 19,316 Records 916,453 626,995 5,381,594 3.861 865 
4,045 3,340 27,330 | 231348) _947 Destroyed 6,138 Destroyed 162,917 166,429 1,188,162 811,758 
~ 21,474 19,566 141,626 119,070! 4,524 —~ 38,020 ~ | 1,138,148 842,064 6.916.155 
2, 656 2.156 15,893 12,720 819 8.863 141,934 105,032 724'783 * oe 167 
2,330 2:014 14,385 10, 004 384 4,057 190,868 112, 994 813,430 652,362 
"224 158 1,127 41 4 137 30,231 7,756 _ 122,137 — 107.614 
6.177 5.053 35/071 30, oar 1,644 9 582 347,847 211/835 1,645,887 1, ,004 
------ ___------ ee ee aan os “-= aie ae Fe = ------ Cr125 
|___ 13,183 10.568 75,079 ——«61,122| “3.951 ee 28.676 __775,346 _ 480,026 3,539,865 2,974,284 
| 8,290 8,998 66,546 57,948; S72 ae ee 362,801 362,037 3,376,290 1,999, 
788 574 4,728 4,443 | 517 1,152 72,916 49,914 269,681 339/010 
eee Se ae ct neta eS Se eb kk AL J on acai, dm _ BS x - _ = 5 _- _174 quae 122 
7,502 8.424 61,818 53,504 —_— “1,807 289,834 311,948 3.106.486 1,760, 
as 36 ee 1,028 1027 ae 
Escanaba & Lake Superior Evansville & Indianapolis Fernwood & Gulf 
—Month of December— “ae 1 to Dec. 31—|—Month of December— — vuly 1 to Dec. 31— ——htoat of October—- —July 1 to Oct. 31— 
| 1916. 1915. y 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
24,237 15,661 95,842 85,750 ee 7,062 15,228 45,259 82.527 
| 1.586 1,723 _—-8,139 6,826 13,053 ae ~~” 2 1,398 133 
| 26,526 17,838 106,515 94,848|" 52,934 °° ~~ =_____- 15,850 17,807 59,698 ais 
5°757 2'970 41.131 26 002 ee 3.177 2,858 12,015 02-508 
1,311 3,226 17,948 19,015. See: anenes 2,524 1,721 7,125 "807 
| Patines oe aaa ciate ,546 Bferas 256 25 ot) 57 
9,517 6,501 41,020 32,544 | See aweecs 4,046 4,305 15,990 16,383 
| 17.406 ——13.783 104.303 ——8z.616| 61,303 ___-.... 270,046 _ 10.660 10,142 39,618 40,456. 
Tea 2.120 ~ _— somes ae ae... en ee 5,190 7,664 «20,079 ~—S—«= 2, 
| Cr600 2'000 9/400 12000 | 3.000 ee Mees. Donec 619 317 11567 + 
=e Se = a | — ilar 4,571 7.347 18.467 ~ 20,778 
141 142 pats | . eee 31 a | satis 
Florida East Coast ‘Fonda Johnstown & Gloversville Fort Smith & Western 
|—-Month of December— ——-July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
| 1916. 915. 1916. 1915. 916. 1915. i916. 1915. 1916. 19 191 : 1915. 
554,966 392,807 2,854,745 1,566,297 20,235 20,730 137,708 125,010 63,435 59,109 392,473 240,917 
196,095 147.234 760,209 629,896) 53.678 51,258 356,922 327,325 27,753 19°977 __ 146,241 92,250 
851,346 621,857 4,037,930 77,088 75,215 517,506 471,551 101,157 82,507 564,069 ~ 352,708 
| 52,437 56.719 327,347 7,326 8,716 39,541 43,166 15,367 9,756 88,082 67,531 
| 99,226 65,155 507,284 5,678 1,999 34,430 25,647 19,744 4,594 113,859 73.011 
16,959 13,066 55,582 546 445 5,478 4,953 3,045 1,959 16,963 10,106 
| 216,937 158,326 1,105,625 : 25,715 22,107 153,746 132, 708 29,971 22,369 175,987 97,780 
| Cr3i242 —Cr1.910 _Cr18.887 _ Cr18.404) ; ery eer wsesce, | anenne  -. nn 
| 403,250 315,489 2,103,552 1,817,303) 44,028 11.557 206,715 238,814 71,754 52,272 __ 416,699 ~~ 269,509 
1" 448,095 306,367 1,934,377 712,030! 33,059 33,657 250,790 232,736 29,403 30,235 147,369 81.193 
40,105 26,180 182,646 135,701 | 3,093 3,975 23,093 23,859 3,800 +,500 21,200 22,800 
ae Pee Pe PO Ea ae eee i =: Ts ae 
|—407.957 280,190 1,751,561 576,151, 29.965 29,682 227,696 208,877 25,603 25,435 126,122 60,393 
| rth 744 88 88 253 245 
Fort Worth Belt | Frankfort & Cincinnati Gainesville Midland 
|—-Month of December— ae 1 to om. 2) —Month of December— — a 1 to Dec. 31— ny of ae —dJuly 1 to Dec. — 
| 1916. 1915 916. 1915. | 1916. 1915. 1916. 1915. 916. 915. 1916. 1915 
3 3 % 3 3 % $ $ $ $ 
ere eins a 6,508 5,431 46,584 33,998 12,444 15,522 83,878 72,398 
ae Ee ro oge Bip 1,607 1449 8653  8,434| 4,982 4,370 24,581 24/926 
20,490 15,262 118,514 96. 510, 8,563 7,290 57,735 44.617 19.013 30.634 113.766 ~~ 101-728 
2,089 1,679 9,553 7,771) 2,433 2,226 15,492 13,256 2,738 2,050 16,389 4 
1,213 1,186 5,634 6,619 | 3,677 278 4,654 1,183 3,479 1,559 12,790 7,310 
Bbainiss oe eg 145 323 1,373 1,019 409 460 3,089 2754 
11,642 9,858 62,405 59,393 | 3,076 3,128 18,790 17,611 7,354 6,820 43,060 36,754 
19,328 ~_ 15,659 ‘94,783 —_-90,893/__—D, 823 ___ 6.355 43,198 35,742 14,794 | 11,940 Bs 80,159 ~~ 65,050 
1,161 —396 = 23,731 5.617 | —1,260- 935 14,536 ~8,875| 4,218 8.694 33,607 36,678 
1,292 500 3,117 1,575 | 251 300 1,92 1,800 1,319 850 3.707 3.000 

=D —— nan art] “1511 66 12616 ¥.078 D809 7,843 29,900 33.677 

3 3 40 4 74 7 








‘© 
to 
E INGS 
Freizht revenue ’ . 
Passeng venut ‘ 
Tot., incl. other rev. 
Exper ‘ Maint.way 
Maint of equipr { 
I fi xX pense 
ry pc rtath pata 
Tri p. for iny 7 


Total, inet. other - 
Net from railroad 
axe accrued - 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r’'d oper. 


EARNINGS 


Freight revenue 

Passenger revenue__-. 
Tot., eet, other rev. 

Expenses—Maint.way 
Maint. . of equipm't 
Traffic expenses _- 
Transportation exp. 
Transp. for iny.—Cr 


Total, incl. other. 
Net from railroad. . 
Taxes accrued Te 
Uncollectible rwy. rev. 


Net ré maining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ ee 
Passenger revenue._- 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm’t. 
Traffic expenses_ _- 
Transportation exp- 
Transp. for inv.—Cr | 
Total, incl. other - | 

Net from railroad. 
‘Taxes accrued__. , 
Uncollectible rwy. rev. 





Ne t remain ing 
Aver. miles of r’d oper. | 


EARNINGS 


Freight revenue_ ----.- | 
Passenger vevenue-_-- | 
Tot., incl. other rev. | 
Expenses— Maint. way 
Maint. of equipm’t_ 
4 raffic. expenses. - 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad. - 
‘Taxes accrued......- 
Uncollectible rwy. rev. 





Net remaining____- 
Aver. miles of r’d oper. | 


EARNINGS. 


freight revenue_ _ , 
Passenger revenue_-_-'! 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses_-_- 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- | 
Net from railroad_--_- | 
Taxes accrued---~--_- 
UOncollectible rwy. rev. 
Net remaining----_- 
Aver. miles of r’d oper. | 


| 


EARNINGS. i 


Freight revenue_____- 
Passenger revenue... 
_ Tot.. incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ | 
Traffic expenses. | 
rransportation exp- 
Transp. for inv.—Cr | 
Total, incl. other - 
Net from railroad_ 
Taxes accruet : 
Uncoilectiblerwy. rev. | 





| 
| 
| 


Net remaining_____ } 
Aver. miles of r'd oper 


EARNINGS 


Freight revenue 


Passenger revenue___. | 
Tot., incl. other rev. 
Expenses—Maint.way ; 
Maint. of equipm't- 
Traffic expenses -_ 
T ‘ransportation exp - | 
Transp. for inv.—Cr | 


Total, incl. other. fe 
| 
' 


Net from railroad... 
Taxes accrued-_-_-..- | 
Uncollectible rwy. rev. 





Net remaining | = 


Aver. miles of r'd oper. | 





RAILWAY EARNINGS 


Galveston Houston & Henderson 


Month of Decemb July 1 to Dec. 31 
1916 OL igi 1915 
y 20 $1,950; Lit.) 
4,14] 9 24,121 3,10 
$4,139 4 41.614 Lio $ 
5 2 71,97 27 2 
> 094 4° 7,295 hea 634 
17 C % 512 
y11 5,195 olf) ) 
} 4 56 | > 
10.090 12,927 53 
2,536 +,.936 14,46 
4 s 27 990 14,669 
ns) ’ 





Month of Decemb July 1 to Dec 5] 
1916 1GLS5 916 1915 
Ss - s “ 
18,455 14,55 512,298 260 ,676 
25,788 21,704 19,332 99 495 
78,395 70 OO! 153 635 330,724 
21,305 7,144 19,316 55,455 
429 1 198 56,555 73,044 
‘ 2,631 15,669 14,399 
25,600 95 442 144,25] 
64,515 10 B25 555,505 $42,792 
13,852 ¥,175 i831 37 931 
3,250 1.9031 900 15,968 
7 t 116 1,324 
10,015 LQ 200 78.516 20 639 
345 349 
rm a a ‘ fe 
Georgia Southwestern & Guif 
Month of Decembe July 1 to Dec. 31 
1916 1915 1916 i915. 
$ ; $ « 
6,935 037 $4,303 $7,702 
3,476 112i 6,933 15,047 
11,437 9,520 9,707 65 O94 
1 3.36 OO 9,029 9,223 
1,O75 HZ 5,897 4,586 
tots 140) 2 50S 2.154 
14 i t 703 16,773 
6,879 Hs 1.465 $3,506 
1,594 6) 24,241 22,587 
316 107 2,316 2,682 
4 21,924 19,9058 


= , 
Great North 
Great Northern 
Month of December July 1 to Dec. 31 
, 





1916. 1915. 1916. 191 
4,959,386 £ 675, ol t,636,505 34.810,261 
1,323,893 1,136,906 $356,578 7,656,703 

144 0! 277,023 45,358 ,6 
146.4 ‘ , iy {O17 
O4 A , ; NG peas) 
RS , 5633 3S 
2,2 19 2,821,130 10,787,785 
C1 I 7 260,79 5 





3 ‘: f 189 25.349 ; 
a4 ZU. 2,014,935 
i 1 2 \. ; , i 7TR7 
2 644,275 9,147 22,733,209 
Green Bay & Western 
Month of December July 1 to Dec. 31 
1916. 1915 1916 1915. 
17,084 51,755 304,673 273,995 
16,110 15,166 4 S61 96,773 
70,335 73,539 141,052 407,099 
10, 046 6,533 76,142 70,533 
13,906 0,540 69,362 58,443 
657 48% 1,043 3,475 
22,582 20,58 28,864 119,556 
19 980 39,988 290,046 264,422 
0 354 5 ) 151,006 142,676 
6,208 3,368 26,375 20,213 
3 
14,146 30,182 24,627 122,463 
Gulf & Sabine River 
Month of December —July 1 to Dec. 31 
1916. 1915 1916. 1915. 
§ % 3 g 
L3 ; ) 5,39 +549 
14.097 ).678 HS GOS $2 077 
rl.791 g 559 12,836 eek 
2 o16 on ate) 1) TRO 
4) ] 1‘) Hh) 
2,861 2 O56 y,3¢0 2 
3.96 | O78 01,304 64,012 
19.1389 545 17.513 18,064 
Tati on 
0,130 4.39 17,931 17 364 
28 28 
Hannibal Connecting 
—~Month of December— —July 1 to Dec. 31 
1916. LOLS 1916. 1915. 
$ % 3 $ 
250 
2,739 6,431 24,318 37,780 
717 R97 3, 856 5,685 
701 85 1,789 10,951 
82 77 523 2,137 
1,840 124 10,676 19,568 | 
__-3,491 6.441 __—S«20.746 ~—=«39.676| 
751 -10°«=—“‘z kw TC 
86 x4 482 475 | 


|'Haw 


538 Ss” 5000 —Sn 371|_ 


Galveston Wharf 


Month of December July 1 to Dec. : 
1916. 1915 1916 191i? 
152,106 t 98,11 5f 
7 yt 10 6H) 
a 10 ‘ 
wt) ri } 
a 9 74 +8) 
) i Pr Ase 
} 4 1 > 
} j O01 $ 
99,47 13.21 299 621 } 
} ‘2 ) 
, ~ 


Georgia Florida & Alabama 


Vonth of Decembe; July 1 to Dec. 3} 
1916 1915 1916 1915. 
s = 3 
10,9069 9.450 209,22 1% 
13,427 J $0) ve D ) 
97 699 91 O02 297 , 767 
798 7.614 90.737 
26% a 15,472 
1 pt 95 + | Zowv 
5 .U55 16 ) \3,4817 9 
$5,084 $5.24 2-31) ,0% ZU! 
i (14% i é ) 4 U 
I,402 2 UU 21,402 ! 
f ] 
,312 < Be i to .4 
199 , 


Gilmore & Pittsburgh, Ltd. 


Month of Decembei July 1 to Dee 
1916. 1915. 1916 191 
S S & % 
2,405 7.954 10.37 Ar 4 
2,817 2 9 67 l 
652 10,66: 06,634 
Ae $7 7,349 
5 016 25 17.930 
il 74 
, 907 3,903 22,2 2 
8,557 8.01 1,619 19.04 
7,09 2,590 1,064 2 
2 ,O6F 1,71] l ( i 
O2% " i ) 
} 


ern System 


Farmers’ Grain & Shipping Co 
Month of December July 1 to Dec. 
4io L915 LOle 10 
1,475 & 402 21.489 1 
2,009 1,756 1792 : 
215 > 747 50.70 
4:33 O09 936 
7 63 1051 
a) | yA 
714 2? 630 15.76 
1,852 1.450 39 ¢ 
6,361 & 206 17.721 ; 
si tedtiand rH 7,050 
5,186 7,12] 10,671 9 
66 66 


Ahnapee & Western 


Green Bay & Western System 


Month of Decembe July 1 to De l 
1916. 1915 1916. 1915. 
1,052 1, 59> 26,969 ¢ ” 
3,579 2.89% 26,24] 
5 BAR } . 61,293 ) 
6902 i, 16% 511; 
bid p43 4 2 
530 S07 1,212 
161 3,156 18,780 
5 4 1 5.8 Im 32 859 
UUs 3,491 aoe, ed 
5D 2 ratl 
2 546 x 


> oT . 
17 Ry Q 
Gu nOlp 456 4 - 
Wonth of Decembse / 8) 
916 Ors 16 Qo15 
S “4 
1 OT 1 oo 
8) 174 } . 7 17 
165,605 174 > pV 7 
2 is 
»1 0 6 } 
536 ! s 22,2 
i9 6 22 04 297 } 
193,280 ba 631 } 53 
62,32 54.4 297 16 
Ss 20D 5 “ 0,563 40 
? y ;- 
14,053 9,119 67 j 
07 S07 


Month of Decembe July 1 to Dec. 
1916. 1915. 1916. 1915 
Ss 8 s $ 
$1 8.20 5,154 ) 
1.794 3.250) 3 } 
G4 12,44 ~Y ) Kile 
9 2 4 i .o 
§55 10,212 
tou ») 2,504 
£40 $01 ye 2 
12,106 8,520 5 
2.757 3,883 i 
799 846 





Genesee e & he rape, 


ty 
met KD 
oC Ox 
Cr Ol 


woe 


rhe ie. 


pe het J 


we 











kinsville & Florida Southern 


(VoL. 104. 


» Dec. 31— 


154,262 116, $14 


618 be 9 
95,736 118,392 
9,311 8,190 
12,529 9,906 
4,541 1,257 
29,344 20,896 
55,541 48,412 
100,194 69, 979 
2,947 2.483 
97 .246 67 496 
rthern 
ly 1 to Dec. 31— 
116 1915. 
% $ 
94 961 91,577 
33,703 25,701 
136.331 124,73: 


14,502 
10,792 


> OOO 


5,899 : 
26,086 24,4 
72,350 61,1 





63,950 63,605 
$.712 5,088 
raat 
s i2 
= 
Xv JJ La 
}16 1915 
« 4 
$314 2,260 
21,953 21,013 
59,141 67,226 
14,618 14,556 
5,119 2,892 
6589 
24,622 22,941 


190,458 p & 966 
660 67 
9,797 23,295 





to Dec. 31— 
an 
Crt aJl 
13,747 I 
» FAQ 
t A phd 
’ 29 5384 
S69 
167 
341 
Pes ) 
) 
I2,222 37,98 
++ 
+56 
19 29 


uly 1 to D BP sas 
9 6 1915. 
(3,103 73,617 
i ,264 27.201 
110,581 110,117 
7,491 $928 
15,16 19,420 
1,524 1,423 
31,458 s1,171 
60,403 66,156 
l7 3.960 
6 341 
? 
13,250 7,619 
=r 
Western 
1 1915 
S 
7 ta ) 1435 
67 21.478 
}2 ‘ 95.376 
2 7,698 
+ 509 5 ORG 
1QR -16 
rts 42,243 
, 1 o3a0 


9 
i] 4174 —}17,708 
‘onufactur = 
Fs son - cturers 
July 1 to Aug. 31— 
916 1915 
> x 


20.899 11.404 
28.772 18.690 
765 2,837 








ie 
! 
1iy) 
1 i ‘ 
; itis ! 
<p 
A 


1X¢ i é 
oe : : 
coll i 
et ren ns 
AY Lies {oO 
EAI {* s 
iy I r 
Pa er x rue 
To i? © her rev 
2X Penses i it 
Maint. « ipimn't 
Traftic « ese 


EKARNINGS. 


Freight revenue. 


Passenger revenue 





- oTtne 
Miaini 
! eguipm 
n “I Tin 
Transp. for it 
Total, incl. other 





Tay a € 

t ollectibl V 
Net ret i 

Vv miles <« 

AR AGS 
Vreicht ve € 
vasseunger re i 

Tot l ) 
Expr rene Mai 1 
Maint. of equi 
Traffic expe 
Tr ortatio 
Ps p. forin 
Total, incl 
Net fro rn } 
Pax } 
UU nee let 
AT ot ' 
\V¢ iH OL! 
EARNINGS 
= 
reicht revenue 
Passenger revenue 
I 


Expenses—Maint 


Ninint. of equipn 
Traffic expenses 


sport ution ex 





T ransp. for inv. 


Net from railroad 
“x ‘ rec 
! CoO} ectible rwy 


et remaining 


2 ° 
ayer. Mlies Orr G@ ope 





vicdilli 





Traffic expens 


Transportation e 


Transp. for inv. 
r 


Net from railroad 
Taxes accruca 
t Incolle tible iwy 


+ 


Net remaining 
rs 


Aver. miles of r'd oper 


EARNINGS 


Freight revenue 


Passenger revenue_.- 


Tot., incl. other re v. 
Expe nses— Maint. 
Maint. of equipm't 
‘Traffic expeis SES — - 
Transportation exp. 

‘Transp. fo: inv.—Cr 


Total, incl. other- 


Net from railroad. 
Taxes accrued____ 


Uncollectible rwy. 
Net remaining_ 


Aver. miles of ¢'d ope s 





Ave miles of r’'doper 


mm eCxp 


Tot.. incl. other rev 


Total, incl. ot} 





e: 
~lp 
CckiIng 
moer— 
LS 
904 915 555 .) 
(UV,90902 9.9040 
26 S858 659.049 
t ¥ nes 51 
? ,A7 } 
L5 13 147.691 
3 4 7.991 
217,183 185 39 
iff) LAR 1 > Of) 
y > 
66 yf) 2 +4 
tte ttn 4 00 
i+ 5 
220,744 208,740 
350 351 


Houston Belt & Terminal Ry. 


1—Month of Nove mber— 


1916 i94 
. = 
1.757 i t 
5 ne + Of j 


—ivi Oni i 
] 410 
41,714,395 


4.488.946 


_ Ailinois Tern ninal 


I 11.011 
+.400 
— -Month f December-— 
1916 1915 
- $ 
39,583 28,639 


50 


“41,994 31,017 
% ROG 17,3 7 
4,987 4,029 

7 511 


171 
8,033 9,684 


24 927 34,276 


17,066 3,258 
547 524 

~ $6,518 3,782 
25 25 


fronton | 
— Month of December— 


1916. 1915 





nue 


i. otmer rev 


ecquipm 


Total, inc!. other- | 


»s > 
21,451 19,998 
. 327 
22.629 21,648 
Cr443 1,825 
2,173 1,221 
230 161 
»,257 5,041 
8.678 “9,296 
13,950 12,351 
Cr65 OVD 
14,015 11,655 
12 i2 

Kanawha & West 

—NMonth of November— 

1916 L¥ld 

4 3 
9,169 9,204 
2.893 2.578 
12.3338 i2,041 
1,20 2,789 
} 3.750 3,015 
i9 5 


| 11,056 9,709 
1 252 2,332 
ti 734 


Kansas City Mexico & Orient 
|} —Month of Nocember— 


1916 i915. 
91,022 


st 


ND tl tO 


_& * 
“TR es) DOS 


“ij 


11,538 
108,126 
17 425 
23 366 
9, 181 
41,637 


-_ 


SIMIC O 
mim i | A wt 


a As 


3 


93.749 
| 14,376 © 
6,000 
6 
} 





—Illinois Cen 


illinois Centrs il 





bo 


homo 
MOoo 





“Ibo 


ry 


31— 
Ol y 





z 


met OO > 


bo\! 


1.049 


Shi 





LW AY 





rol 


= awe 


72 
31)2 

‘ A 

4 
4 
44! 
== | 


Seman 


- th 9 ne 


! 
} > 
' Ka 
30—i— A 
5 1 
3 
a) 
} 
i4 
19 


RR Kans. City Mex. & Or. Ry. of Texas 
—July 1 to Nov. 30— —Month of December 


$465 | 
§19)| 
9 


| aos ~L¥d 


ar 4s} 
sion oF 








ake City & Eastern 














EARN SINGS 





-Juiy 1 to Dec. 31— Month of December 
1916. is 1916. 1915 
$ $ & 
47,49] 21,458 13,495 
387 3,148 asa 
66,656 ~ 25,003 6,01 
11.880 1,204 2 G08 
oS ( i27 
13,3 il S24 ay, ¥,954 
44 ,5€ $f 52 2 SS7 10,660 
22,092 18,762 12,11 5 356 
386 1,362 52 AR 
9) 706 17,400 11,587 12 
$0 27 


—Kfonth of December 


July 1 to Dec. 31 
915 1916. 1915 


i916. 





Q D 

300 ,7S8¢€ 
36,87: 

352,293 36,451 87 378 
50,886 2,934 3,287 
33,474 3,957 3,077 

2 S81 669 314 
82,163 20,632 t O22 

199.039 30,041 22 252 
153.253 161,762 6,409 15,125 
12,000 12,000 1,565 1.908 
141,253 149,762 t O44 13,217 

6 G 





nnel & Wilmingto o2 Monsion 4 y Br: azZOs Valley 
-July 1 to Dec. 


a 





10,997 
2,666 


38,330 


Huntingdon & Bd Top Mt RR&C illinois Northern 
Month of - 
1916 


July 1 to Dec. 


1916. 


105,561 


150,669 
73,099 
7,127 


65,972 


————__-—_—— — Lilinois Southern 


“Chicago Memphis & Guit Month of December 


July 1 to Dec. 31- 1916. 7 1915 
1916 1915. $ $ 


ar 


77 +1 R53T7R8 3 5020 14,782 
38.69 29,843 0,000 5,597 
119,947 118,454 41, 2,455 
22,796 23,214 7,506 7 200 
16.0 20,260 & 656 w SH2 
311 75 1,762 1,790 
29 ,640 27,431 17 977 18,723 
G6& a | 71,302 $9 SO v 540 
51,060 47.151 2,12! 14,614 
6,900 1,200 2 ) 000 
3 
4 >, 60 12 O48 7 iz (0,614 
1 ‘sé 1 ‘t¢ 


Great Northern {interstate 





—July 1 to Dec. 31—'|}—Month of December 
1916 1915. 1916 1915 
& s %& $ 
4,326,577 i 2.0% 25,265 
1.42% ,856 5 1S 
6,179,384 1, 30 2s Ss 
784,111 ,647 1.6 73 
932,955 6. Sf ( $ 
131,040 122,938 | 15 
2,098,346 59,983 1] 9§ 
CrT89, 611 Cr72 222 
1,066,731 3,619,906 4 2,05 
Z,112,652 1,212,824 6,32 6 OE 
'200'000 198,794 > 3 
529 O48 
1,912,123 1,013,091 t.067 6,002 





191 1915 1916. 1915 
$ $ $ % 
97,954 86,102 2,71! 
30,291 16 O70 | 4,63 
136.043 8,220 
19,969 1,314 
~ 189 
1,16% am 
35,577 6,1! 

~ } 

71 | } 640 G,i6* 

64,42 3s 480 17 
6 DOO 6,360 

75 61 
BR Of 057 1 387 


ily 1 lo Dec. $1 Month of December 
1916 O15 1916. 1915. 
» . = = 
9» 495 37 .OS3 18,00 18,656 
- ‘ ri —7<¢ 
7,542 §,211 , é 
641,463 45,725 24, 32,216 
2 9c" — « ( 
13,387 7,242 2 
6,682 5,893 ya 2 2 
2 
13,232 10,994 12, 12,797 
35,963 25,952 28,21 25,559 
98.499 19,772 l if ra 6,656 
2,825 2,246 1,504 ,000 
25,674 17,526 136 5,656 


154 


Kansas City Southern 


-July 1 to Dec. 31 Month of December 


1916. 1915. 1916 1915. 

> ~ . > 
552,763 559,571 747 648 675,92 
123,318 126, SSS 162,739 135,47 
714,314 7294 893: 1,003,878 3587 46 
110,252 186.175 116,653 111,74 
131.925 137.897 135,036 115,086 
22,759 22 627 28,738 26,201 
311,47 310,402 309,327 264,100 

Cr2,698 Cr7 A50 


604,680 682.184} 621,487 543,281 


109,633 $7,708 352,390 344,186 
26,763 33,863 48,446 0.58% 
27 13 166 856 


$2,842 13,.831| 333.836 296.788 


R36 B36 


‘Kalamazoo Lake 


—July 1 to Oct. 31—} Month of December 


July 1 to Dec. 


1916. 


60,850 


RR Co 


July 1 to Dec. 





Shore & Chicago 


July 1 to Dec. 3 
5 F 


1916. 
41! a0 
31, 


“78.599 
&,970 
5,621 
2,070 


‘ 99 
29" 33 


61,304 


27,294 


2,640 


24,654 


nawha Glen Jean & Eastern Kansas City Clinton & Springfield 
Ne July 1 to Dec. ¢ 


1916. 


| 1s. a7 


54.97 


162,722 
24,140 
11,504 


12,646 


~July 1 to 
1916 
& 


4,570,293 


900,261 


6,034,544 


648 ,539 
768,720 
167 ,545 
1,754,122 
Cr7 627 
3,540,681 


2,493,563 


290,31% 
2,213 


2,201,330 





91 


$ 





C. 
0 


RAILWAY EARN INGS — 


agions City Pevinkasl | Sinus & Pennseen 
‘Month of December— —July 1 to Dec. 31—! a of December— —July 1 to ~*~ 31— 
EARNINGS. 1916. 1915. 1916. 1915. | 1916. 1915. ge. 915. 
Freight revenue___.-- ---- weee-= 2 oennee - 13,460 12,711 78, 551 66,015 
Passenger re 2venue._- is Eat -- __—---- - 867 732 : 5,386 3,750 | 
Tot.. incl } 109,343 73,753 556,723 451 318) 14,581 13,797 85,413 79,306 | 
Oe ea i eft 7'043 7/174 40,903 30390 1'880 998 10,317 5/110| 
Maint. of equipm’t- 11,321 12,063 52,822 50,331 2,377 1,062 15,123 6,248 
Traffic expenses -- . . : : i : aon 
aonae portation exp | 34,554 28,43 177,31) 161,256 2,902 2,926 16,670 14,452 
Transp. for inv.—Cr | 67 84 168 933 : ae Pe ; 
Total, incl. other. | 56,674 50 063 287.775 254 ,908 | 9.783 6,151 50,765 _ 32,495 j 
Net from railroad --_- | 52,668 28,689 268 947 226 ,409| 4,798 7,646 34,648 46,810|— 
Taxes accrued 4 19,506 19,781 120,389 106,927: 1,543 4090 3,943 2,400 
Uncollectible rwy. rev. | _ ' 64 -- - -- __ =----- __ ----- 
Net remaining ----- ~ 33,161 8,908 148,493 19,482 3,254 7,246 30,704 44,410 
Aver. miles of r’d oper. | 26 20 16 16 


Lake Champlain & Moriah Lake Erie Franklin & Clarion 














[Vou. 104. 





Kentwood & Eastern 


—Month of December— “Tord. 1 to Dec. 31— 

1916. 1915. 1916 7 
$ 

13,199 12,471 $4,632 73.142 

633 569 3,310 3.066 

14,663 13,837 93-457 81,149 

1,132 2,809 16,690 17 656 

3,493 2,999 26,260 19,307 

37 78 369 420 

2 856 2,822 18,570 16,332 

8.682 _ 9,347 67,154 57,698 

~ 5,981 4,490 ~—- 26,297 23,455 

1,154 500 3,080 3,996 

4,326 3,990 23,216 19,458 

409 


80 


Lake Superior & Ishpeming 








—Month of December— --July 1 to Dec. 31—|—Month of November— —July 1 to Nov. 30— —Month of December— —July 1 to Dec. : ar 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
i7 ,069 So 591 192 334 188 739 AA 202 . 830 46 169 & 6F ‘, 554 §, 624 1D 385 426,979 
Freizht revenue______| r D 22,09 A toh 8,436 ‘ oe 7, 10% 3,566 4.00 3,024 BLL IDO 426,97 
Suakaser fevenae. res 34 "148 903 645 | 2.854 3.188 15,170 _—:15.267 "169 ‘187 _—s«1,995 2,002 
Tot., incl. other rev. | 21,266 25,836 165,534 118,300 13,435 12,409 63,314 60,731 6.710 3,462 549,479 ~~ 523,957 
Expenses—Maint.way 1,389 3,227 10,586 14,142 1,432 1,092 7.516 7,800 | 47 O86 9,329 137,246 70,558 
Maint. of equipm't_ 2,694 2,668 17,975 15,501 | 1,743 1,784 8,675 8.373 14,686 8,268 79,132 53,190 
Traffic expenses___| ‘ipa so dk ---=-- —~-----| 154 143 848 749 248 145 1 ,O87 se 904 
Transportation exp 6,893 5,993 44,591 26,226 4,163 3,906 20,437 18,862 7,170 8,368 120,404 107 962 
Transp. for inv.—Cr _ Cr226 — ----- _Cr2,44) ------| Pere a aa es, Pens canna ee ee 
Total,incl.other.4 12,914 11,962 76,297 59,887; 7,905 7,337 —«s- 39,534 38,098 74,729 30.391 349,480 243, TOS 
Net from railroad... | 8.352 13,874 87,236 58,413 5,530 5,072 23,780 22,632| 8,019 26,928 199,999 280,348 
Taxes accrued_ 600 600 3,600 3,600 300 100 1,500 500 3,751 2,800 22 509 16,803 
Uncollectible rwy. re ve - - ~---- ~-----|_ i: eee ie 
Net remaining _-_-_- 7,752 13,274 83,636 54,813) 5,230 4,972 22,280 22,132 71,770 29,729 177,489 264,045 
Aver. miles of r’d oper. 7 7 64 63 36 35 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
—Month of December— —July 1 to Dec. 31— —Month of December— July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915 1916 1946 5. 1916. 
Ee) a >» ~ 
Freight revenue____- 12,484 13,023 $4,328 78,924 9,002 9,242 33,608 i, 810 155,261 1,001,469 932 546 
Passenger revei.ue- -- -_: 2 i 745 658 490 1,281 2,094 #;«34 > 337 ‘ aa 9, 201 43,258 28) 
Tot., incl. other rev. | 12, 523 13,339 $6,068 80,859 9,844 10,855 39,022 53,198 177,008 1,128,528 1,094,788 
Expenses— Maint.way | 1] 9,265 7,558 | 2,476 1,493 9,988 7,909 13,883 165,218 123,038 
Maint. of equipm’t_ ! 1 906 1,015 11,726 5,936 404 438 2,362 3,129) 19,498 165,384 135,144 
Traffic expenses___, 73 506 381, 63 68 380 366 1,648 8,921 9,139 
Transportation exp. | 5,303 3,575 26,243 19,706 | 5,061 2,776 14,969 18,048 58,940 383,428 339,035 
Transp. for inv.— C7 |_ . : : a Se Syteh ate ; ree inwieeas enwene _ aeewen 
Total, incl. other.|~ 11,039 6,563 «54,409 - 39,997 | 8,575 5,583 30,652 32,793; 110,273 98,731 __ 751,752 _ 630,828 
Net from railroad _ & 1,784 6,775 31,659 40,862! — 1,268 5,271 ~ 8,369 20,405 48,855 78,277 376.776 463,960 
Taxes accrued __. 805 1,041 4,830 6,246 318 339 1,707 1,696 | 894 5,000 26,294 26,800 
Uncollectible rwy. rev. | a : se ap i a : ~ wwnse ae oe 
Net remaining _ - | 979 5,734 26,829 34,614! 950 4,931 6,661 18,708 47,961 73,277 350,383 437,160 
Aver. miles of r’d oper. 6 6 28 28 | 96 96 
| —-— —_—_-_—-Las Vegas & Telneneh Systen———_______—_ Lehigh & New England 
Las Vegas & Tonopah Bullfrog-Goldfield —-Month of December— —-July 1 to Dec. 31— 
EARNINGS. ;-~Month of December— —July | to Dec. 31—|— -Month of December— —July 1 to Dec. _— 1916. 1915 1916. 1915 
| 1916. 1915. 1916 1915 1916 1915. 1916. 191 $ $ $ $ 
Freight revenue 8,202 8,853 47,392 56, 547 | 3,527 7,967 43,593 45,58 7| 254,497 280,314 1,47 3, 329 1,698,568 
Passenger revenue | 1,385 1,967 . 9,828 9,743 . 2,045 2,313 12,424 13, 888 | 1,571 1705 8,26 34 7.373 
Tot., incl. other rev. | 10,379 11,742 62,470 71,513 | 9,384 12.154 62,764 70,449] 268,846 297,077 1,563,822 1,796. 458 
Expenses— Maint.way | 2,229 1,676 13,663 12,094 | 21593 2,216 17,760 14,914 19,472 33,282 221,438 79 
Maint. of equipm't | 3,944 1,349 17,102 10,048 1,749 1,214 7,488 7.602 | 49,514 31,645 227,788 139° 088 
Traffic expenses 764 719 4,608 4,397 | 515 575 3/080 3,045 2,229 1,963 12,416 1,0 
Transportation exp. | 2,913 3,143 18,043 17,997 3,470 3,520 20,197 22,745) 80,495 76,672 429,432 408 046 
Transp. for inv. Ci | - eS ------ _—----- ; ‘ ——, Pears x : iis ‘ : | Cr51 pana wich Cr300 
Total, incl.other | 11,043 _ 8,990 60,433 51,524 8.980 8.375 52,337 52,535! 159,961 «149,455 252.365 iy 568.798 oH 
Net from railroad ~ —6§64 2,752 2,037 “19,988| 404 3,779 10,427  ~—*«17,914 108, a8 147,622  ~—«6 31,45 $27,730 
Taxes accrued | 2,291 1,002 8,049 5,936 1,283 713 5,246 3,206 20 6,200 56.520 37,200 
Uncollectible rwy. rev. | Msg te 88 P Oia 917 iiafe a 140 rig ed 75 
Net remaining _ - i —<—as. x- 9a0 —6,011 13,134 878 3,065 5,181 14,567 | 9,164 Tar a2 22 574,915 890,530 
Aver. miles of r’d oper. | 118 118 | 86 87 206 295 


Lehigh Valley Ligonier Valley 


to Nov. 30— | 








Litchfield & Madison 
























































7 hak oo. |_—Month of —— “ae —Month of December— — July 1 to Dec. 31— -Month of a —dJuly 1 to Dec. 31— 
EARNINGS, 1916. 1915 916. 1915. | 1916. 1915. 1916. 1915. | 1916. 1915 1916. 1915. 
| b > $ | $ 3 
Freight revenue. - -_- 3,770,526 3,794,650 18,224,275 17,283,163 | 19,945 15,859 131,574 116,255) 36,456 26,448 177,003 120,537 
Passenger revenue...| 349.527 312,525 2,202,024 1,972,116} 2,495 2,412 26,721 23,926 | oueoh  eencer  nanam ------ 
Br ot.. incl. other rev. | 4,391,990 4,340,536 21,878,947 20,436,891|" 22,814 18,649 —*160,9F8 ~—142,002|" 37,074 26.512 178,713 122,287 
txpenses— Maint.way 528,617 422.312 2,703,437 2;288 608 | 1,820 2.677 14,604 17,440] 5,315 53 20,755 13,156 
faint. of equipm't_ 733,090 890,848 3,757,215 4,108,576 | 1,395 3,002 12,666 9,479 | 5 52,898 36,347 
_rettio expenate. . E 84, 983 58,134 120,177 425,758 | 100 100 600 600 | 1,4,0 1,19 
fransportation exp. | 1,791,021 1,541,303 8,000.639 6,685,926) 4,959 4,631 28,169 24,400 28,497 20,315 
Transp. forinv.—Cr | _ ""2'855 ___- 3,834 14.740 11,625) ON eee a ee a 
Total, incl. other_ | 3.229.418 3.017.287 15,366.749 13.917.480| 9,916 10.953 482 $5,554! 24 107,208 74,003 
Net from railroad. --- | "1,162,572 1,323,248 6,512,197 6.519.411) 13,797 7,696 ion; 476  87,348| | ~ 71,505 48,284 
Taxes accrued____- 159.000 '142'000 "781/500 697,000 "260 5 ( 3{ ‘aang y 
Uncollectible rwy. rev ie 201 4 1428 "BRE 4 ‘ _ Pi 3,800 _ need ‘i ifansy F an : 
Net remaining—--__- | 55 .0D6 T1831 miy 7 F099 060 > 5.8 825) < 7 oR “08.676 R42 — - €63.905 }}§&£«41 Z 
acer anata soar. 1,003. 556 1, 181.047 5,729,269 5.820, 25 | 13, 097 7,196 96,676 84,348 63,905 41,284 
Live Oak Perry & Gulf Lorain & West Virginia Los Angeles & Salt Lake 
EARNINGS “ene of December— — -July 1 to Dec. 31—| —-Month of December— —July 1 to Dec. 31—)\—Month of December— —VJuly 1 to Dec. $1 — 
ARNINGS, | 1916. 915. 1916. 1915. | 1916. 1915. 916. 1915. 1916. 1915. 1916 1915 
Freightrevenue_-_...| 12,912 13,189 $8,278 $5.926| 15,974 27,431 131,47: 56,687, 600,777 596,297 3.851.563 ot 578 
Fagomnger revenue _- | 4,293 2'290 21801 12°915| |... Gs ee ae 687 660.777 isl Lnas’si2 11742'886 
Tot., incl. other rev. | 17,923 «17,708 «114,127 ‘111,401 “15,951 “27,431 131,660 — 156,737| 1.062.174 929.105 5.947.177 5,534,047 
Expenses Maint.way | 2'427 1791 121385 «17,037| 1376 5006 Es'086 it'oas| /Sa'h5y  Oaprag? 235409 gga 'bgo 
maint. of ecnuipm't. | 2,676 3,947 12,615 13.759 | 127 1,031 6,829 4,345) 166,052 143,776 863,506 790,852 
‘Transportation exp. | 791 9 San a hee 5 eee 128 121 701 665| 37.581 30:916 195.495 — 193,567 
Aransportation exp 3,791 3,232 22,009 19,834 3,901 4,225 24,764 23,362; 326,149 262,278 1,627,013 1,563,867 
Transp.forinv.—Cr | _ Sew eGneee  ebaeee" Subaina , as i i MS 3 iS 4,966 é 51,806 ___14.229 
‘Satp inch. eter. | 10, 640 10,014 57,371 __57,032| 5,789 7.726 —« 48,746 —=—s«41,875| 663.185! 3,411,941 
aaron coteees...- | 7,283 7,694 56,756 54,369! 10.161 19,704 82,914 114.862| 308.0890 Tas 035 ~DD57.537 
“men neceus 128. 56,756 54,365 : 19,70: 82,914 114,862| 398.989 389,476 2,535,235 037 
ce Nae 8 tap Mage | 985 850 5,795 5 <4 1,400 900 5,800 5,400) 53. et 44,022 Seas 301 Bee 
. — —— , [a = — ——— — = == —~- = ———— - = —=- = oo ee = 6 SS a | Se < : —————— 
PR yes nmpe - ey | 6.298 6, are 50,960 49,269) 8.761 18,804 77,114 109.462 | 15.017 345.452 2,227,357 "1,955,922 
— | ‘ gs 
| a Louisiana & Arkansas | Louisiana & Northwest Louisiana & Pacific 
EARNINGS = is one of er — o July 1 to Dec. 31—|- —Month of December— — -July 1 to Dec. 31— —Month of November— —dJuly 1 to Nov. 30 
3. 916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. | 1916. 1915. 1916- 1915. 
Freight revenue__ .__- 91,044 120,514 Bat 467 7EQ 179| "2 ERK 5 2 Sy ene a si ® 2 ORT ” 105 
ae) 5 Pina 2 5 4 | vi, ‘ ’ 753,152 23.689 21.113 127 508 5 29 2 67 § 958 03,2: 27.16. 
sis rays haps oes fs 24.613 19,577 125,071 33:13 31836 $1410 —-20°567 138 7 Se 1... aa 
ot., incl. other rev. | ~~] 20,388 144, 583 734,784 814,396) «29081 28,930 ~~ 157,030 ~ 143,166| 20,813 —«-27,426 5.8 
ee Serre a aff . S¢ 34,784 14,36 29, 26,9: 57,0: 3.16€ 20,813 27,426 104,094 128,909 
eMaine. of cama 26,704 ,002 156,227 153,818] 5,460 6.495 29/517 4064 1439 2,039 8,789 8,924 
Traffic expenses... | 1 3°S24 21209 ok Me ed 1,261 4,503 23.442 23.068 4,189 3.548 18.914 13,88] 
— 7 3,365 2,367 98 308 4 3,453 2 390 | 947 977 5,373 5,120 
é le i i 28 76 © ~ oo ~ 4 4 => . 
‘Transport ne? exp, | 35,565 36,766 208,808 = 215, 161) 7,939 7,906 39.059 40,146 | 5,600 6,571 30,487 29,189 
a Rohe waegagl . aia “84,092 86,276 517.84 844 550, 713| ~ 20.697 1067248 —118.741|~ 13,821 14.442 — 71.053 ~ 63.520 
© rom raliroac _ - | 36;: 256 oe = 58. 307 Pe 16, 940 “393. 6a3 | er mamee “3R4 aa TO) —aAl ane a aC Tan = > 
Taxes accrued_ | é ~ : " 50,782 24,425) 6,991 12,983 33, 040 65,338 
Uncollectibiorwy.rev.| 212% 7,500 62,328 — ° 45,000 2'389 8,389 7/200 55 2:773 21257 
Net remaining...__ | = 12 Sen ane SS Ss SE ae SS ——— —— 
Aver wlite of edo ps. | 1 ‘be ad 14 154,492 ~ 27 78,508 | 5.904 42,392 17,225 | 6,437 12,531 30,267 63,130 
| é ‘ 
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EARNINGS. 


Freight revenue_____- 
Passenger revenue-._- 
Tot., incl. other rev. 
eg eee paaint. .way 
Aaint. of equipm’t_ 
Traffic expenses -.-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-__-_ 
axes accrued - ------ 
Uncollectible rwy. rev. 


Net remaining - ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad __--- 
Taxes accrued 


Uncollectible rwy. rev. = 


Net remaining- _- --- 
Aver. miles of r’d oper, 


EARNINGS. 


Freight revenue-----_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t- 
Traffic expenses_-__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--—- 


Taxes accrued____-__- 
Uncollectible rwy. rev. 


Net remaining 
Aver. 


miles of r’d oper. 


EARNINGS. 


Freight revenue_--_--_- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Aaint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--- 
Taxes accrued --_-_-_-- 
Uncollectible rwy. rev. 


Net remaining--_-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-. 
Passenger revenue-_-_. 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses_-_- 
Transportation exp-— 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_-__- 
Taxes accrued______ 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_-_-- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
"Expenses— Maint. way 
Maint. of equipm’t_ 

Traffic expenses--- 
‘Transportation exp_ 
Transp. for inv.—Cr 

Total, incl. other_ 


‘Net from railroad---_-. 
‘Texes accrued.-..... 
Uncollectible rwy. rev. 

Net remaining 
Aver. wiles of r’d oper. 


EARNINGS. 


Freight revenue 
‘Passenger 
* Tot., incl. other rev. 


Expenses—Maint.way 


Maint. of equipm’t- 
Traffic expenses— 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-__ 
Taxes accrued_ 


Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. 


revenue... 


Louisiana Railway & Nav Co | 


Macon & Birmingham 


Macon Dublin & Savannah 



























































Maryland & Pennsylvania 




































































McCloud River 























—Month of December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31—|—Month of December— ey | 1 to Dec. 31— 
1936. 1915 1916. 1915. 1036. 1915. 1916. 1915. 1916. 1916. 1916. 1916. 
166,943 162, 007 932,815 946,664 12,266 10,804 62,469 61,574 34,533 35,948 190,670 177,674 
32,191 32,181 170,599 184,458 ,908 88< 26,772 ‘ 11,721 10,481 62,994 56,815 
212,419 205,209 -..... 1,204,233 18,014 13,331 93,300 76,988 48,740 48,454 267,230 245,629 
25,386 22,947 167,806 175,986 oti! 3,616 19,128 26,235 5,506 3,598 31,73 23,354 
20,150 30,079 132,227 173,009 1,699 1,304 9,111 :763 3,944 3,541 22,764 23,179 
6,321 6,703 39,652 37,978 684 470 3,35¢ 2,86 ,06 3,08: 18,705 18,743 
4,768 66,734 365,832 374,276 5,890 4,838 31,039 24,695 15,402 15,722 86,086 83,624 
123,461 131,338 746,379 __790,083| 11,515 10,867 _ 65,867 ___64,717| 20,953 27,778 __171,870 __ 160,166 
88,958 73.871 419,988 413,250 6.499 2,464 } 27,432 12,271 ~ 18,786 20,676 £95,860 85,463 
11,000 9,50 65.985 57,000 623 629 3,266 3,869 ,679 8 10,045 843 
eae: Tae 22 =e Te Seen fo 19 4 SE auenne <= 35 371 
47956 64,348 353,703  ~—«356, 169 5,871 1,830 2414 “8.6771 17,082 ‘18,78d 85,778 75,248 
342 350 105 9 92 9 
- - Maine Central System 
Maine Central Portland Terminal Sandy River & Ran alex Lakes 
—Month of December— “ae 1 to Dec. 31—}—Month of December— —July 1 to Dec. 31—!—Month of December— —Jul he to Dec. 31— 
916. 1915. | 1916. 1915. 1916. 1915. 1916 1915. 1916. 1915. 191 1915. 
660,660 615,298 4,184,716 3,620,206 6,751 160 30,506 21,550 12.433 11,664 ae 58,660 
__ 283,086 246,505 2,090,862 1,911,947] _ 73 59 14 701 4,2 4,116 25,473 25,259 
1,025,528 924,340 6,808,108 5,985,104 26,280 18,143 157,699 122,091 1%, 566 16,461 108,978 89,403 
159,584 126,478 7 853,950 2,226 1,461 10,247 7,44 3,275 652 25,375 15, 
156,720 141,176 827,704 12 105 67 61 2'400 2,082 12,533 10,536 
11,606 9,207 70,968 5s 64 314 32 1] 7 61: 926 
455,468 361,545 2,093,975 4,618 3,423 23,946 17,658 7,673 6,087 42,182 29,717 
Cr235 —Cr233 Cr9s0O|_— ------ 2-<-+- Oceses  wemeoch  canene seen _ asteas bees 
__ 818,598 669,069 4.6 8 4,047,745] __ 12,121 10,410 ‘69,875 53,826} 13,782 11,302 82,813 59,496 
~ 206,930 «255,271 — 1,937,359} 14,159 7,733 87,823 68,265) 3,783 ~ 5.158 58 26,165 29,906 
52,188 54,595 320.358 3,300 3,300 19,872 19,800 170 17 1,025 ,06 
- — 17 sainisimeatians 48 te __207 — ~— _ 15 schemmantiendaiie AD em _ 42 Secintua ne ee 1s patheetinct ath, mn! 
154,724 200,626 1.847.585 1,616,793} 10,844 4,433 ~ 67,936 48,423] 3.613 4,981 25,119 28,842 
1,221 1,220 3 3 103 3 
| Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
—Month of — —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31—|—Month of December— me | 1 to Dec. 31— 
1916. 1915.. 1916. 1915 1916. 915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ $ 3 ey oe $ e $ $ $ 
33, 830 32,994 168,282 TR460R1 . 2.-->- 3 437 ORF) ces CC SB CO 
6.878 ___7,402 45,781 8 aaa oo lL ere eee aie 
42,363 42,245 226. O71 1.27, ere 853 49,140 153,125} —«11,276 8.461 63,059 41,417 
4.210 4.629 32636 34944 107 371 5,520 10,013 436 1,509 11,940 9,360 
6,752 42,488 2,230 1,026 847 10,137 1,240 718 7,336 068 
1,008 5.522 128 196 4,800 10,068 127 125 771 790 
16,655 86.468 58 585 860 19,418 4,344 2,596 21,450 12,998 
30,391 ~_180,267|__ 3.981 3.636 32,857 —65,712|_—*8,772——=*~276 —«45 52S _—29,.968 
~ 11,972 ~ 34,969} —3,981 —2,782 16,282 97,412 2,504 =—ts«3, 185 17,534 12,049 
2,565 14'306 143 363 1,970 1,488 265 1,137 998 82 
9,406 7.759 21.960 20,663) 4,125  —3,145 14,312 95,923|. 2,239 2,047 12,536 5,224 
189 189 8 1 
Manufacturers’ Railway Marshall & East Texas 
“a of December— —July 1 to Dec. 31—! —-Month of December— —July 1 to Dec. 31— 
1916. 1916. 1915. 1916. 1915. 1916. 1915. 
3 $ $ $ 3 he $ 
ete Or er are eek WORE tlt ye el ile Ne 12,879 13,629 $1,795 74,508 
eae as cnemash Nene niacin -Aiaaiiadade fees Stee 1,494 1,795 7,884 10,30 
11,942 $7,205 18,004 re ar rae 14,770 16,988 93,001 92,315 
72 865 10,469 4,597 3,273 241338 19,732 
2,088 12,899 14,026 2,838 8,434 17,748 23,766 
533 336 73! 427 611 2,281 2,81 
6,244 40,425 34,182 9,442 8,614 46,187 50,004 
11,266 "69,485 ~ 66,842 18.305 ~~ 21,928 — 96,756 — 103,322 
676 17,719  —48,837 —3,535 —4,940 — —3,754 — —11,007 
1,031 7,04 784 580 4 708 ; 
B55 10,673  —54,361 —4,320 —5,.520 —8,475 —14,488 
2 9: 92 


Memphis Dallas & Gulf 
—Month of December— —Jul 4 to Dec. 31— 
191 1915. 






































—Month of December— — 1 to Dec. 31— ioe of December— —July 1 to Dec. 31— 
1916 1915. 11 1915. 1916. 1 46. 1936. 1945. 
17,198 15,663 140, 560 129,101 9,305 13,579 187,904 108.048 
___—- 9,405 __ 9,127 | 53.348 60,413) 942 896 —s—« 6,531 8,146 
39,637 34,840 262,590 248,349 10,641 14,864 201,438 175,787 
4,421 6,370 40,259 43,486 | 3,199 2,755 26,520 3,943 
4,618 1,176 27,054 25,269 6,303 ie cer 33,049 32, rot 
, 462 649 586 3,859 _ 409 48 2,11 
13,939 13,848 91,156 93,197 | 5,746 6,386 53,226 44,973 
__Orl09 C56 _Cr238 —Crl57|__------ -~---- ~~---~ ~~~ ---] 
25,518 26,950 172,182 175,978) __-'17,215 19,439 128,115 117,044 
~ 14,118 7,889 ~——«90,408 ~—S72,370| = 6,573 ~— 4,574 ~~—S78,322 Si 8,742 
1,711 Cr690 9,711 6,474 | 1,227 1,411 173 8,196 
— S == a ee 19} __ —————— ee Be Pict ot te rst aE Sa 
12,401 8,580 80.590 65.877|  —7,801 —5,986 65,586 50,546 
§ 80 36 86 
Midland Valley Milwaukee Terminal 
—Month of December— —July 1 to Dec. 31—'—-Month of December— —-July 1 to Dec. 31— 
1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. | 
$ $ $ $ $ $ $ 
142,844 128,684 856,411 667,451 | 2.958 9,157 $5,385 76,260 | 
___ 53,317 37,192 279,140 202,051) __ : re nero 
203,126 175,634 1,177,451 918,892) 14,800 10,737 98,251 $5,699 
39,625 27,078 216,550 169,302 | 3,121 1,067 $386 6,435 
36,024 25,125 188,282 121,768 | 6,873 933 14,866 9,808 
3,008 2,525 16,225 14,001} . 11S €3 | 
67,182 69,474 346,262 288,417} 6,821 4,511 43,046 35,359 | 
eon .. ae oo eto 7 ___ Gri] 
“153,111 130,279 — 807,882 ~~ 628,865|__17.078 7.014 67 867 52884 
50,014 45,354 369,568 290,027 2,278 3,723 30,383 32,770 
Cr3,605 548 26,062 36,5 5: 35} 833 750 5,000 4,500 
Gates 32 — 928 | 383 | _ : : 
63,528 © 37,773 342,578 253.107] 3,111 2,973 25,383 28,275 
384 380 | 7 7 
Minneapolis & Rainy River (———-——-———_—_Minneapolis &| 
|} —Month of December— —tuly 1 to Dec. 31—} Minneapolis & St Louis | 
1916. 1915 1916. se ts 5. eo of December-— —July 1 to Dec. 31— 
$ $ $ 916. 1915. 1916. 1915. 
3,996 19,820 22. 260) BOL 335 759,305 4,384,911 4,173,793} 
_ 1,927 | 8,375 336| 173,055 162,711 1,067,729 1 (038.466 | 
6,591 32,924 —33:178|- 925,649 973,951 5,797,837 5,524,127 | 
1,499 16,373 25,697 | 41,199 27,299 740,976 588.151 
1,644 10, 700 22'996| 144.661 128,475 869,897 753,920 
5 46 2} 17,135 16,971 106,815 105,298 
3,334 10, 695 348 626 358,503 1,913,235 1,928,478 
7,411 _ 42,806 554,450 3, 6,36 
—-$20 —at ~ 419,501 2, 
329 1,656 41,093 
~----- ~oee-- en ee-- 1 ------! ee | = 
—1,150 —6,692 —11,538 —36,172| 299,815 377,934 1,761, 136 7 
7 78 1,646 1,646 (See also on page’ 31) | 








"790.896! 9 


1916. 1915. 
3 $ $ 
14,362 33,079 108,112 143,959 
6,862 4,871 _ 37,830 22,702 
~~ 23,127 ~—«39,489 158,169 173,253 
3,399 5,008 22,32 23'044 
3,116 4,631 21,409 22,776 
814 973 5,539 5,663 
8,321 13,677 53,369 58410 
17,304 26,487 112,836 116,284 
~~" 5,823 13,002 45,333 56,969 
1,300 ,000 750 5,1 
|"4,523. 12,002 37,583 51,805 
131 13 
Mineral Point & Northern 
!—-Month of December— —July 1 to Dec. 31— 
1916 1915. 1916. 1915. 
5,262 "8,982 64,000 46,043 
a ok 1 431 Ke 778 7,166 
11,750 i1,131 2,152 67,297 
2:659 660 14,079 5.570 
710 941 3.874 560 
122 123 80 55 
3,526 2,549 17,297 14,329 
7,806 5,015 ~ 39, 399 29,366 
~ ore. 6,116 42,752 27,930 
300 300 1,800 80 
3.644 a 816-40, 052 "96-130 
St Louis System 
Railway Transfer Co of Minneapolis 
—Month of December— —July 1 to Dec. 31— 
| 1916. 1915. 1916. 1915. 
“T7145 ~~ 35.526 ~~ Tiss01 ~~131.319 
Cr285 698 3,716 6,924 
922 568 5.348 6,201 
5,691 10,339 41,855 57,601 
329 «11,607 __—«50.922 70,742 
815 13,919 67,378 50,577 
485 1,307 6,776 6.718 
9.529 ~ 12.611 “61.102 53,559 





" ' 
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Net from railroad 





Taxes accrued 
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Taxes accrued 
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Tot., incl other rev 
Eixpenses—M aint.was 
Maint. of equipm't 
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Transportati nm @xp 
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Total, incl. other 
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axes accrt 16d 
Uncollectible rwy. 
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Net remaining. 
Aver oailes of 3 


G oper 


EARNINGS. 


cht revenue___ 

Pussenger revenue 
Tot., inel. other rey 

x penses—Maint.wa: 
Maint . of equipm't 





‘Traffic expenses 
q ransportation exp 
Transp. for inv.—¢ 


Total, 
Net from railroad. 
i axes accrued 
Incollectible ry 


incl. other 


' r 
t vy.r 


‘ 


Net rem: aining 
miles 


Aver. 





ot 1'd oper. 


of r’'doper, 


j=——--Month of 


Mi 


Vo 
191G 
$0 ) 
120.604 
1 202 
17,420 
> ve 
$9,193 
§.2& 
iq 24 
d1,5 
1500 
12 
29,505 
355 
Montle « 
1916. 
OYUN 728 
135 48-1 
4,752, ASS 
445,023 
12,0639 
64.280 
1,457,474 
5,407 
PAW AY ho 
534,709 
114,006 
1,O5k 
419,45 
£427 


l 


VW , 


916 


th nes 


916. 
“~ 
Ss,“ 08 
t.4e4 
1 ; 
DP tay 
a» 
1.209 
teal 
4.004 
1.484 
HYE 


Monongahela Connecting 


\ 


Arkansa: 


~ & 


4,433 
5.800 
67 
1,433 
369 


rba 


i915 
1 } (ypta 
Pe) La i 
454 7) 
770) , 
5 AL 
» St 
178,069 
s(t 

‘aie () 
750,007 
102,109 
; OHO 
$930 


October— 


1915. 
< 
x 44S 
y my 
i 
ae ra 
1A" 
; 


—Month of December 
] $ ) 1 5 . 


it 


1916. 
2 


7,351 


ae 


77,0 


Montpelier & Wells River 


—Monih of November— 


41. 


I 
:,9 
1,7 


916. 


35 


0 


) 


6 


1915. 
15,612 
9,422 
a (5.5 
B17 
» ,37e 

18 

10,312 
Lf) O42 
7,140 





— July 1 to 
1916 
e 
2 
31,768 
12.45¢ 
VF 
704 
- 1RO 
7% 
i 3RE 
at 7( 


July 1 t 
1916. 


$1 
353. ‘947 


684 35% 


204 
157 
a5 '876 
739 


109,7 





—July 3 to 
1916. 





96.005 
29,46 
8,500 


20.066 


Morristown & Erie 
—Month of December— 
1915 


io. O56 
1,27 ‘s 
12,031 
1.543 
Dr25 

17 
4,474 
11,819 
mee 
2.111 








Fe 


—July 1 to 
1916. 








10,855 


RA ILWAY 





EARNINGS 

















Mo Okla & Gulf Ry Co. of Texas 
Oct. 31- Month of Decer ‘oe . July 1 to Dec. 31— 
1915 ! 1916 i915 1916. 1915. 
~ S 3 s g 
24,9544 27,136 27,15 159,45 
1.473 &. 483 3,641 
10 28,345 164.550 
1,935] 4,395 22,67! 
5.986 2,167 17 ,24¢ 
wu 2,079 10,40; 
),o42 | 16 11,2513 63 ,221 
1. SGG | 23.975 1,485 23 ,69% 
» 20 | t o64 6,860 19,887 
3,070} 187 19 1,126 
ey 133 li 
2.165] 1.362 6,721 50,7 Me 3,172 
| 14 154 
Montana Wroming & Southern 
Dec. 31- Month of December July 1 to Dec. 31— 
1915. | 1916. 1915. 1916. 1915. 
S | > ie ~ 3. “ 
ia | 26,02; 27 952 115,154 126,139 
| 279 261 u 1.536 1,501 
565,414) 27,067 25.412” —*118,533 ~ 129,034 
55,947 | 2:947 2,437 19,544 12,065 
$3,179] 2,389 2,173 14,511 12,587 
1,802} rH 10 25) 16 
296,761 | § 362 1,744 401 
= : x 
453,254) «13,120 10.894 
112,159} «13,946 17,514 
12,983} 543 162 
1™ 
99,175} 13,403 17,052 18, 1-43 1,698 
| a 23 
| 
Noo. 30—j\-— Month of Dece 
1915 1916. I< 
3 a 
%2,904 7,882 
29 SS2 | R52 
129,08 | 10,555 
22,357 | 1,931 
11,363 | Ss 
1,169 
52.01 yA 
agers 
BO,OR9 | 8 5M-4 
~ 39,097 | 1,970 
ard Cr6s7 
30,507 | 2.65! 


Dec. 31- 
1915 
z 


opens Month of Dees 
19 316. 

19,338 

7,142! 





16,364 | 


= “34, 17 1 = 34,741 ; 39. FD 
~ 26,389)" 11,463 13,205 
3,274 | 789 1768 


“33113 


mer 
»? 








1,503 50,4 35 
1.065 6,211 
3.706 32.344 
3,108 21.755 
513 4,967 
; G1 
2,176 18,996 
6,197 18,214 
2.491 15,87 
517 2,644 
$00! 5,11 18,514 
4 


iain Marquette & So’east 


ber- —July } to Dec. 31— 
15. 1916. 1915 
5 s 
33, 3F5 264 467 245,690 

J18 39,973 34,509 
49 477 462.060 300 588 
9,033 $8,502 £5,222 
7,058 6,771 40.170 

200 1,546 1,3do2 
12,023 of "OR4 79.459 


5 103.2 


239,920 211,67 


22,139 
18,870 





69 


ote, Dakota & Winsern | Mississippi Central 

July 1 to Nov. 31—!—Mont f December July i to Dec. 31 
1916. 1915. | 1916 19ts 1916. i915 

19,736 22.387 ; 295 299,379 

140 11 17.247 71,245 

69 252 $0.53) 61 ) ? yy 11,5 

13.39] 9 275 6 ; ¢ 72 §2,.93 

5.618 6.62 if 5 2 ) O5 79.86 
202 164 j 4 5 4.656 
] 4 +. 5S jy? 5) RO AA 
¢ y4 f 4 
17 889 O3,0t0 41.947 15 l 281 8A 258.1 
21,363 7.255 rt 20,354 140,33 153.3 
3.614 2,36 2.> 15,34: 4,405 
7,74 1.595} 16.060 7.556 124,988 135,79 
} ‘ 144 
} } t 
North Arkansas Missouri Kansas & Tezas Lines 
Jul » Dec. 3}- j Viont of Decem J ] ») Dec. 
1016 1915 i¥l6b 1915 1916 19] 

2 ~ ~ bd ~ 
458,217 397,535) 2 1G 912,565 1 11,211,65 
225,964 180,953 ‘ yA 674 4 ‘ 4,397.45 
731 336 620,385 3,723,589 2,986,9%5 21,005,091 16,756,916 

07 8394 169,304 58,946 6958 .G82 3,920 .47( 3.019.767 

7,094 132,429 7 24,08% 189,721 3.917.676 2,508,061 

23 ,45+ 16,614 Of 64,244 371,85 338 ,55¢€ 
226,226 211,351 1,291,828 973,213 6,655,214 478,466 

| 113 5,195 4.9613 $1,965 

74,895 162,488! 2,808,004 2,336,553 15,559,284 11,934,925 
256,441 57,900) 5.584 650.432 5,424,806 4,821,987 
28,800 34,754 129 103 160.109 31 463,821 

866 535 | 1,06 376 393 4,605 
226,775 22,610| 785,417 189,946 4 099 3,953,560 
3,464 3,565 (S also on pag i 

—_—_—_—_—_—|———-Missouri Pacific System——— 
‘Pacific | $t Louis Iron Mounts in & Southern | 
July 1 to Dec. 31- —Montit of Decemhber—- —July 1 to Dec. 31—, 

1916. 1915. i916. 1915. 1916 1935 
H4% BOS ) 249,790 > 692 86% 2,449,119 14.807,79 Z 494.756 
2.75, 46 ,.404,155 1 7865 221) 1,196,038 2.944 ,076 
7 816,522 921 ,.694| 3.745,2: 088 9453 29,492,439 16,597.756 

25,98§ 2,436,111 $65 fal 5$4.363 ,, 496 ,A4 2 503,914 
139,976 3,176,060 tt) 199 888% 2,951.035 3,257 ,499 
$ 09 $74,215 7 i 3,723 $21) 29% 349, 379 

6.15) 59% 5 524,590 044 6F 64.259 » 179,073 t 567 G85 

$4.47) $345} $+, 2 77.260 19,23 
627,758 11.973.119| 2 42.00% 12,422,280 11,078,647 
128,763 3,948,584) 1,725 46.754 7,581,05 19,109 
674,441 1.876 | BE, 7H 10.925 °809'464 665.760 

Sd FEE 18.43 2 { Th) 7 iy } rq) 

is 
145 6% 527.704) 1.584.455 { “iy 64.06: $8352.055 
3362 


a 
88,973 | > 
15,175) 





[Vou. 104. 








Mississippi River & Bonne Terre 


} 


mc December 


Mo ( ~— 
1916 191: 
Ss < 
59.714 6 7 
10,2835 7.479 
74.635 574 
7,059 236 
6.317 p50 42¢ 
606 76S 
ys Mi 2U ‘ 
5 j $0,272 
24.4565 Sol 
1s) i S3E 
22,989 Lo 
64 4 


<= 
he 
wa 
Uv 

° 
G 
Lae | 
7 
e 
bg 








O16 1 
< 
44 ) a¢ oI 
27 } 7 ~ hy 
162 125,21 
be 1 O4f 
22 26. 70¢ 
7{ 
é ) nid 
327 .246 346.427 
4.954 10 
134 12% 
12 
25,507 13.33% 
34 j 
To 
/ 
— Month of Tecan a 
i¥l6b 1915 
£.783,589 4,392,045 
} % 279 
9,792,344 








1 

1,811,328 
10,218 3,952 
"4,239,718 3,789,001 
2,003 341 

2 3'035 
$ 059 

4 ? 1,734,247 
7 o 29% 
Missouri 
—Month of November— 
1916 iQté 
$ 3 

7 2 Of 

+ } ’ ‘ 

4 +497 

792 90? 

6F {jt 

2 nN O77 

t Prd ay 

= 44 


dt2,! Co! mpany 


LIC 31— 
1915 D. 


335,763 
46.309 
405,655 
34,406 


to 





~ 





588,328 
415% 97 I ~ a 22,809 S09 
894,694 TOR 839 
77 211 ‘912 





725,739 J ‘ 11,459 

168,954 —2,619 

50,816 30,771 
36 G23 





July 1 to Dec. 31— 
1916. 1915. 
28 456,594 24,344,546 
6,891,899 5.698,231 
38,119,951. 2,519, 9,450 
e* §22,828 940, ‘025 
488, one 5) 434 095 
92 385 "723594 
1] 330, 670 1{ Be 092,275 
ee: 31 15,087 


,O 151,757 757 


an 67 7 693 
1,267 636 
40,230 


“$8,159,824 


5. 
39. 
4 

’, 


f 















a> 


a 


26, 110, 
12,009, 
1,483 ,9 
16,165 


10,509,717 





Southern 


— July 1 to Non. 





LOl6 1915. 

e 

8,226 

5,284 

67,254 

22,420 

x 5RG 

337 

15,185 

13,655 52.045 

13,9015 14,983 

1,757 1,582 

11,760 13,400 


Montour 


— Month of December— 
1916. iGIif 
53,787 4) 
1,475 PSE 
58,785 
© 220 
2, ao 
659 
13,762 
Cri49 
ss ? 'H 
2735 
2,738 —t) 604 
51 50 


Morgantown 





—Monih of November— 
[oe i915. 
<< 
2 “ 26,146 
4 i 3, 50¢ 
24 >i 40 ,66€ 
~ 7,420 
ae) 252 
y 296 
\ 9 O68 
2 24,982 
1.506 
- 18 
Muscatine 
—Mont! December— 
1916. I9O1F 
7 3 9 ,O0dC 
1,478 006 
12,044 13,807 
670 3,93° 
95 53 
666 280 
“3 5,633 


14, 9,220 
ont To 4,577 
$00 416 

~ ——$,195 4,161 
5A 54 


Burlington 


— July 1 to Dec. 31— 
1916. 1915. 
376,603 374 ,999 

8,20 t _s 





6,999 


37,141 


& Kingwood 
—July i Noo 


; 
1916. 915 
= s 
124,375 126,563 
23,897 23.253 
154,384 143,014 
34,044 36,071 
25,285 25,929 
2,240 1,383 
13,955 17 250 


1.027 
4.630 


~6,.390 


23,860 


& South. 
— July 1 to Dec. 31— 
1916. 1915. 

S bs) 
55,914 
18,809 4 


62,914 
21,675 
2,400 





p 
3! 





19,275 

































































































































































Natchez Déibte & Mobile 





RAILW AY EARNINGS: 


Revkhi. California- Oregon 




















Nevada Copper Belt 

















= A fonth of December— —July 1 to Dec. 31— ,—Month of December— —July 1 to Dec. 31— | Month of a (. mber— —July 1 to Dec. 31— 
EARNINGS 1916 1915 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915 
Rel ce 3 3 $ $ $ $ 3 
Freight revenue______ 4 076 2,930 1,814 28,635 76.251 13,283 17 s 515 145 819) 9, 586 7,835 47 ’ 405 26,302 
Passenger revenue_- 302 320 1,583 1,773 __ 6,924 6,162 47,566 56,126 | 1,593 671 5,134 _ 4,983 
Tot., incl. other re 764 r¢ 35,937 31,993 26,723 23,448 251.911 — 12,361 9,071 56,731 34,739 
Expenst inint. 946 33 9,392 9,83] 10,388 6,757 56,577 605 365 4,187 2,127 
N pn 2,241 63 9,736 6,343 5,091 1,626 30,267 893 1,100 6,097 6,430 
t eS $18] 29 1,357 880 504 777 3,620 ter: i 136 121 859 779 
¢ ‘ 1 ¢ 86 Vd 0,781 10,282 14,465 9,190 80,891 70,191 Bhs 1,971 12,504 10,884 
- Cr1,461 Cr1,461 ; 7 ii 7 Sia 
he 4.811 3,550 53,75 30,307 31.593 23 SOE 186,052 414 1,761 4.336 29,319 24,069 
Net from : 16 100 2,157 1,686 4,869 147 65,859 50.847 600 4,735 7 412 10,669 
Taxes 20 80 1,540 1,080 2,333 2,179 11,884 2,462 | 366 172 2,273 2,052 
Uncoll ; 2 39 Af ~ eis: OF Saeed. 
Net remair —1,366 280 617 606 —7%,203 —2,629 53,935 38,338 7,233 4,562 25,139 8,617 
Aver. miles o 29 30 275 272 41 4 
Nevada County Narrow Gauge Nevada Northern New Iberia & Northern 
Month of D ecember— —July 1 to Dec. o— —Month of Decem _ — —July 1 to Dec. 31 —Ndonth of December— —July 1 to Dec. 31— 
EARNINGS Th 1916 1915. 1916. 191 1916. 191 1916. 1915. 1916 L915. 1916. 1915. 
% > $ $ $ g $ $ g $ 
Freight revenn c 6,404 449 42,191 46,316 178.363 136,833 1,00 10,157 791.6 24,619 9,987 56,861 
Passenger revé __—«4,815 | 1,505 26,840 31,975 13,048 9,576 75,037 §4.520 253 734 1,204 
Tot., incl, oth 2,244 10.675 5,104 83,439 195,927 «150.578 113,994 886,031 25,297 “10,821 «61,753 
Exj yenses— M4 ai 250 1,155 1,788 7,660 23,183 15 29,484 113,285 6,507 2,606 16,730 
of eq ui pi 1,566 808 10,135 7,780 21,529 1 94 463 TS,000 2,032 672 5,099 
Traffic expense ae re 846 » oor 765 4444 +01 424 475 3,064 
Tr, nsport ation exp = 3.434 20,441 22,000 »& 408 2 , 181 606 lf O90 7.464 4 486 25,707 
Transp. forinv.—Cr|__ =a em | - = - ies, ~-~+-- 
Total, incl. other- 7,922 ) 651 8,879 45,714) 88,973 67.283 150.385 387.123] 18,107 © 9,381 99,603 57,985 
Net froma railroad__-- ee 1,02 26,225 37,725 106,953 83,294 663.608 193,508| 7,190 1,439 7,313 3,768 
Taxes accrued_____--| 660 o75 3,960 3,450 12,132 4.643 34 964 43,486 | 894 Cri79 4,939 3,866 
Uncollectible rwy. rev. ; 17 Crs $i Soa ower a 
Net remaining__- --- 662 3,448 22,248 +278 94,821 78,651 628,644 ~~ 450,021 | 6,295 1,618 2,373 —98 
Aver. miles of r’d oper. 21 21 165 165 100 100 
New Mexico Central New Orleans Great Northern New Orleans Mobile & Chicago 
|—Month of September— —July 1 to Sept. 30—;}—Month of December— —July 1 to Dec. 3i— ,—Month of November— —July 1 to Nov. 30— 
EARNINGS. 1916. 915. 1916. 1915 1916. 1915. 1916 1915 . 1916. 1915 1916. 1915. 
§ $. a $ S 8 $ ; 8 
Freight revenue_____-| 3,063 3,382 9,977 11,534 | 92,510 108,866 627, 205 631 886 | 5,960 149,568 658 791 651,692 
Passenger revenue...) 878 1,731 3,151 4,852} 34/202 30:109 179,797 162.912! 25.903 23/080  128'876 118.614 
Tot., incl. other rev. | 4,440 6,109 14,495 19,468 | 734,799 ~—«:154,929 853.802 876,017 | 72. 120 180,543 ~=8 10,235 ~~ 807,852 
Expens ses—Maint.way | 1,237 3,197 4,660 10,122 14,571 21,818 89,534 112,306 | 27,186 23,625 126,214 120,743 
faint. sf equipm’t- | 812 1,654 2,418 5,366 23,538 21,409 135,128 142,776! 29 227 29,208 134,397 130.764 
Traffic expenses. --, 124 201 330 659 | 3,474 2,398 17,767 16,467) 4,508 4,190 20,877 21,183 
Transportation exp - | 1.706 2,639 5,145 8,264 | 44,047 41,868 245,056 248,361 93,298 52,469 260,838 245,910 
Transp. for inv.—Cr --- ------ _—------ __------ aera ee es P S ; 
Total, incl. other.|__4.479 __8,115 14,445 25,678 | 92.576 94,545 | 528,542 ~_ BBR, 635 121,192 — 116,193 — 576.297 _ 768 
Net from railroad__._.| —38  —2,006 50 6,210 | 42 222 60,384 525,260 317 ,378 | 50,927 64,350 264,008 55.083 
Taxes accrued______-| 300 1,030 900 3,091 | 7,793 1,907 36,459 20,481 | 10,691 7,260 36.727 "BL 373 
Uncollectible rwy. rev. | -- ee eee ee | << 98 __ 187 237 | 35 161 ; 257 __ 609 
Net remaining __-- .- | —338 —3,036 —849 = —9,324 | 34,421 58,378 —- 288,613 sealed 10,290 16,927 ~~ 227,023 220,101 
Aver. miles of r'd oper. | 115 115 } 284 284 | 402 402 
Hemeammers onary: Nlew Orleans Texas & Mexico Syste. BR eer eicetnrnmnneseeapencnnarmeninirenneeetinirtin aan 
is, New Orleans Texas & Mexico _ Beaumont Sour Lake & Western Orange & Northwestern 
EARNINGS. | —Month of December— —July 1 to Dec. 31— | —Month of December— -July 1 to Dec. 31- Month of December— —July 1 to Dec. 31— 
1916 1915. 1916 1915.) 1916. 1915. 1916. 1915. 1916. L915. 1916. 1915. 
Freight revenue-__-_--- i‘ 547 119,08 99 561,879 654,477 73,343 36.141 364,445 260,020) 19,781 7,815 66,371 68,759 
Passenger revenue-_-- 354 _ 26,075 147,256 144,697 | 17,101 10,214 103,288 57,111 1,298 _—_—si1,107 7,762 6,134 
Tot., incl. other rev. 1 42.262 150,978 732,930 845,289 "94.194 50.872 488,757 335,989 12,632 9,491 77.973 79.824 
Expenses— Maint.way | 19,094 23,277 123,21} 145,027 10,666 6,871 60,938 51.462 2,270 3,056 24 254 27,285 
Maint. of equipm't 17,302 22,973 113,956 133,458 | 8,330 6 82 56,390 37,398 | 649 1,316 11,415 10,859 
Traffic expenses- 4,367 3,739 32,773 22,833 | 1.469 1,249 12.894 8 0538 461 410 3.052 2,487 
Transportation exp- | 93,322 49,516 saci 275,869 25,991 25,428 148,199 134.769 1.685 1.850 28,741 30,125 
Transp. for inv .—Cr | -- : -- _ ea) wa : ; rane ae ai ae 
Total, incl. other- | 80,391 109.765 499.7 36 635,640 49,547 44,045 296,890 251,833! 9,867 10,730 72,255 77.013 
Net from railroad 61.871 41,209 233,194 209,648 | 44,647 6,827 191,866 84,155 2,765 —1 ,238 5,737 “2.811 
Taxes accrued- 161 1,501 5,581 9,028 | 2,462 2,960 11,343 15,587 763 412 4,583 4,316 
Uncollectible rwy. rev. | 7 295 19 45] 193 . : lee ae 
Net remaining _ 61,702 39,413 227,592 200,139 42,184 3,866 180,328 68,5 2,001 —1,650 1,154 | “505 
Aver. miles of r'd oper. | 191 285 118 118 61 61 
St Louis Brownsyv & Mexico | Tots] Company Louisiana Southern 
—Month of December— - ~July 1 to Dec. 31—'!—Month of December— —July 1 to Dec. 321— Month of December— —July 1 to Dec. 31— 
EARNINGS 1¢ oi6. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 1916. 19 15 1916. 1916. 
- . 3 g $ & $ $ 
Freight revenuc 236, 240 125,464 1,544,432 867,504 420,911 288,479 2.537 ,127 1,850,760 12,549 $ ,078 57 836 3 052 
Passenger revenue_-_|___ 173,685 559,348 1,007,682, 393,328) 219.438 96,744 1,265,988 601 .276 2,895 2,783 16,407 16,171 
Tot., incl. other rev.| 418,915 201,267 2,690,518 1,362,993| 668,003 412,608 3,990,178 — 2.624, 098 16,418 10,847 — 79,983 53,312 
Expenses— Maint.way | 45,998 39,159 302,739 232,704 | 78,028 72,363 511,142 156,476 2,705 2,075 12,259 13. 193 
Maint. of equipm’t- | 16,949 23,098 226,480 172,667 | 64,230 54,210 408,241 354.382 2, tS 1,210 13:35 6,008 
Traffic expenses. 9,803 1,374 65,123 32,041 | 16,100 10,775 103,842 65,414 31 97 18 55 808 
Transportation exp 115,189 73,294 661,361 $11,746} 179,187 153,088 1 Ase. 991 852,509 rr 307 4,478 28,824 23,722 
Transp. foriny.—C; | ___©7r1,210 _©7r6,298 _ ©r4,553 _Crii,i 579 | 1,210 298 553 11,579) : - aneeuehl 
Total,incl. other.| 217,414 145,033 1,300,762 898, 592 | 357,219 309.576 “5.160.693 1.863.075 | 10,301 7,908 55, 057 14,071 
Net from railroad- ~ 201,501 56,233 1,389,755 464, 400 |~~310,784 103,031 1,820,552 761,014 6,027 2,938 24,926 9,241 
Taxes accrued_ 3,941 15,889 43,941 55,389 | 7,327 20,762 65,448 84,320 | 485 917 5,485 5,024 
Uncoliectible rwy. rev. 80 _ 207 722 1,779 | ‘ie 502 934 2,251 -s-- 
Net remaining _-_--_- 107.378 ‘ 40,136 © g 345,091 407.241 303 ,365 81.765 1,754,165 674.442 542 2,021 i9,441 4,216 
Aver. miles of r'd oper. | 048 545 918 1,012 65 65 
New Or! Natalbany & Natchez New York & Pennsylvania New York Chicago & St Louis 
—Month of November— —July 1 to Nov. 30—\|—Month of December July 1 to Dec. 31 Month of December— July 1 to Dec. 31— 
EARNINGS. 1916 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915 1916. 1915. 
g $ % $ g $ % % $ 
Freight revenue_- --- 6,161 5.481 29,811 28,465 5.748 A 7 2t 33 845 33,054) 1,094,792 1,080,443 6,698,290 5,823,133 
Passenger revenue... - 150 290 1.198 1,418 107 1 85 & 208 11,403 113,237 107,579 849,356 763 ,500 
Tot., incl. other rev. % 248 7», YO 34,078 30,320 © 036 211 17 57 1%,140) 259,575 1,231,209 7,863,988 6,854,674 
Expenses—M aint.way | 1,412 2,019 6,463 9,448 1.990 1 286 LF, O86 13,917 | 72,659 42,232 668 ,826 516,127 
Maint. of equipm’t-_ | 1.946 1,762 %,731 2,132 382 644 3,013 6.222 | 29,598 157,033 1,757,176 1,031,794 
Traffic expenses __ | 225 243 1,117 854 | 49, 022 43,645 302,847 276,160 
Transportation exp | 3,664 2,452 15,650 12,981 | 4.306 1 ,OF 442 20,53 017 "378 906,818 3,250,269 2,634, "725 
Transp. for inv.—Cr | . é | Cr395 __ Cri B12 —— neeaw 
Total, incl. other~ | _ 7 577 6.707 33.472 36 878 | 7.164 6 .4Rf 3.447 14.488} 903,195 786.298 6,176,277 4,608,390 
Net from railroad__- 671 —799 606 6,058 1.881 1.73 tio 651 | 56,379 444,911 1,687,711 2,246,283 
Taxes accrued ___. 400 $50 2,900 1,750, 404 249 1.612 1,457 | 64,033 43,439 274,033 253,43 
Uncollectible rwy. re i EN er EE | oY be , _308 105 "3,179 
Net remaining --_-- 271 —1,149 —1,393 7.808 |” 1.477 ie 191 194} 292,345 401,162 1, 413,571 1,989,664 
Aver. miles of r'd oper. 29 29 56 56 579 569 (See also on page 31) 
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|Noriolk 


—Month of December— —July 1 to Dec. 31— 

1916. 1915. 1916. 1915. 

z i 3 $ 

| 22.581 21,720 142,222 ~ 125,703) 
3.059 2,921 18,756 15,872) 
3/014 343 16,356 11,625 

| 11,473 9,745 60,736 61,322 
~~ 18,856 15,137 102,028 © 94,1 503 | 
3,724 6,582 40,194 31,199 
944 1,225 4,483 5,098 | 
"2.780 5.7 35.710 25.101 

13 13 


& Portsmouth Belt Line 


_—————— 


| 1916. 
3,997,690 
526,780 
4.799.592 
443,536 
883.024 
61.987 
2} 1,363'845 


-| 'Cr6.418 


| 2.845.094 
1,954,498 
255,000 
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1,699,342 
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——Norfolk & Western aiid scat 


“Norfolk & Western 
|—Month of December 


909 
34°827 
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680 
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), 339 
653 
916 
y 226 
000 
37 

1,869,189 
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July 1 to Dec. 3}- 
19 





Williamson & Pond Creek 
Month of December— 


1916. 5 1916 
25,796,774 24, 241, 13,417 
3,179,713 3'020°21: 1,093 
30,307 924 28,162,52s S16 
2,667,531 3,467,387 576 
§,202,787 4,906,549 14 
269, 0 88 333,091 22 
7.565,101 6,922,127 SQ 
Cr86,692 Cri41,164 
17,292,175 15,964,789 | », 277 
13,015,748 12,197,739, 9,538 
14305000 1 015 000 | 50 
nN "680 2,151 
11,585,068 i}. 180,587 & 988 
(See also on page 31 15 


—July 1 to Dec. ; 
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Maint. of ¢€ pest . 
Traffic expense 
Transpor tation exp - 
Transp. for inv.—Cr 


Total, incl. other. | _ 


Net from railroad 
Taxes accrued. 
Uncollectible rwy. Tev 


Net remaining 
Aver. miles 


of r'd oper, 


EARNINGS. 
greizht revenue____.- 
Pas: * revenue._- 

Tc .. tne !. other rey. 
Expens« Maint.way 
Maint. of equipm’t- 
Traffic expenses 
Transportation exp 
Transp. forinv.——Cr 

Total, incl. other. 
Net from railroad_- 
Taxes accri ued : 
Uncollect wy. rev. 

Nei rem Lining_ 
Aver. n ; of r'd oper, 


EARNINGS. 
Freight revenue___..- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— 


Traffic expenses _ 
Transportation exp- 


Transp. forinyv.—Cr | _ 


Total, incl. other 
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|—Month of December— — July 1 to Dec. 31—|—Month of December— —Juiy 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
| 1916. ‘ 1915. 1916. 1915. | "ig 916 , 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
291,602 277,85 716, 499,345 5,775 "7,479 46.115 57,077; 158,878 120,897 1,263,031 _ 936,442 
1165002 _106:804 "6901685" '580'100 att 1A "418 551] __133.577 __ 128.666 1.049.583 1,203,473 
~ 432,774 407,515 2,570,557 2,223,309|" 6,104 12,773 °~—«492, 988 85,707} 329,684 ~—«284,599 2,582,180 2,386 216 
451453“ BY1159 "348774 "207-664 1066 1:199 7107 = 8,407| 66.073 © 55.046“ "329,093 "345,881 
62,583 60,181 377,558 316,597 821 2,318 8,565 16,264 47,483 38,893 271,718 244,025 
8,983 7,500 51,227 45,797 92 253 528 1,402 53-724 am ai: 095 oahans 
5 ‘ 32,896 55,947 : 297 49,55 25,598 77 ’ 40 25: 
ee ee ee ee ee eee ee 
"2R2,646 284,177 1,725,099 ~1,521,047| 6.944 13.696 47.008 78,232} 255,391 221,482 1. 505. 54 5. 1.399.781 
~ 150,127 123,338 845,458 702,261 —R40 —922 2,978 7,474) 74,292 63,117 1,076,725 986,435 
15,010 121257 85:134 73,614 221 232 1,327 1,393 18,195 17,194 109.052 102,987 
ii Se 88 608 _ | ees oe as eeaaee he ------ __316 __3I6 
~~ 135,077 110,992 ~ 759,716 628,448; —1,061 | —1,154 1,650 6,081 56.090 15,922 967,307 = 885,131 
7 907 } 7 507 506 
— Northern Pacific System — 
Northern Pacific Big Fork & International Falls Minnesota & Enternationa) “i 
—Month of December— —July 1 to Dec. 31—}—Month of December— —July 1 to Dec. 31— —Month of December— — 91 y i to 1915. 
1916. 1915. 1916. 1915 1916. 1915; 1916. 91! 1916. 1915. 
5,259,247 5,068,375 32,292,496 28,405,801 16,547 548 36,048 28. 534 70,842 49,820 
11142'089 1.082:390 7.737.926 7,630,810 3,130 3°05 14,845 12,813}_ 23,548 «18,861 
7,025,616 6,708,452 43,742,765 39,400,653 20,678 9,323 55,523 45,460 99,565 73,133 
460,843 358,985 4,946,843 4,460,621 649 791 11,940 8.405 8,142 5,226 
553,046 521,795 4,215,573 3, eat’ &94 460 344 2 224 :: 623 10,848 9,044 
110,318 91,450 622,992 81,541 50 42 308 446 386 
2.167'444 1,817.742 11,747,465 10,116,447 4,545 3,293 17,50 15, Fay 31,912 23,374 
__ C753 252 Cr47 490 _Cr370 903 Cr319 9,227 consent  <@¢#0000 .§ -tuemnne  ¢6n0bne a a ae 
_ 3,486,247 9: 29 22,421,356 19,555,489 5,936  —s-4,746 ae 33, 223 __ 27,349 _ _ 53,666 «40,429 | _303 ; 
“3,539,309 3,782,622 21,321,409 19. 845,163 14.741 8 22 300 18.111 45,898 32,704 78,551 3 
292062 "B54 881 2,740,919 309.211 1,033 463 2'786 2,240 4,976 3,648 24,097 18,580 
___1688 597 | 7 687 _ 2,141 2 Bemend meee. ae a _ 2 ___—..---- . 2 re 
“3,245,617 3,427,144 18,572,301 17,533,810 13,706 4,113 19,501 “T5.870\. 40,919 ~—- 29,056 154,425 112,294 
6,514 6,509 | 3: 34 195 196 
Norwood & St Lawrence Ocean Shore Ocilla Southern 
—Month of December— —July 1 to Dec. 31—|—Month of November— <a 1 to Nov. 30—| |__afonth of November— —LJuly 1 to Nov. 30— 
a 1915. 1036. 1 Be. 1916. 1915. 1916. 1915. } we 1915. 1916. ~ w 
$ $ = 
6,760 "7,039 45,062 27,766 | 10,642 9.225 40.411 67,910 | 8,433 10,529 a7, 226 46.070 
__ 1,094 924 — 5,165 4,698 4.212 7.216 22'910 32.794, 3,233 3,100 — ae Aare 
9,705 ~ 8,627 62 330 38 354 15,719 97,246 68.359 104,198) 12.352 14,283 65,09% ’ 
957 698 4.702 3,125 4,829 5.739 18.024 28. 3 | 4,087 3,761 1,64 11.640 
800 422 4,475 4,359 3.568 4,295 18,078 19, 201 »242 946 5,312 5, 
ee 12 1¢ 377 447 1,837 23 689 740 2,777 2,777 
2,988 2,439 18,334 11,653 6,657 9,225 27,463 36. 381 | 4,864 4,311 17,917 17,917 
ees senna s=---- ___------ sand - __Cr4,406 _ 4,844 Cr4,406;  ------ __ _eemenine ___ awecee seme 
5.002 3.719 20,578 21,153} 16,686 _ 16,722 70,248 __88,810| 12.722 10.420 40.388 __-40.388 
4,613 ~—4,908 30,752 17,200 —966 10,504 #—1.889 15. “SRB ~ 369 3,862 20.985 20,985 
324 236 1,898 1,478 1,136 1,353 4,526 510| 437 437 2,061 2,061 
4,288 4,672 30.853 15,721! —2.103 0.170 ~ —6415 ~~ 9 ml" —806 °° ~—S«;« AG 18.924 18,924 
18 1 53 53 1 
Ohio River & Western Ouachita & Northwestern | Pacific & Idaho Northern 
to of December—- —July 1 to Dec. 31— i of December— —July 1 to Dec. 31—!—Month of December— —July 1 to Dec. 31— 
916. 1915. 1916. 1915. § | 1916. 1915. 1916. 1915. 1916. 1915. 1916 915 
, $ $ $ $ ’ . = 
9,514 5,956 49,673 43,237 5,179 469 : 365 65,290 6,111 58,610 47,857 
10/219 — oe a OE US Oa 3:828 23,449 23,298 
| 22,183 17,621 124,412 — 116.687|~ 15.490 16,845 98,439 126,927) 11.685 —-11,566 90,617 79,433 
2,199 3.030 42,332 16.687 | 7'261 8'686 44,185 53.523 2'058 = Cr1,383 30,642 22,348 
5.739 3.455 25,77 21,089 | 3,765 888 181449 20,347 671 808 4,952 7.734 
112 118 928 1,028 | 240 289 1,520 "506 335 260 1,704 1,861 
9,543 6,896 49,692 37,593 | 3,584 5,748 27,465 34,069 3.23% 2,742 17,801 16,534 
18,707 14,308 _ 124,202 —_11; 13 008 | 16,580 22,042 ~~ 94.770 114.829, 7.381 3.480 61.579 53,603 
3,475 — 3,223 210 . 679 > —1,089  —6.097 3.668 72.097 4,354 ~ 8,086 29,037 25,829 
1,686 1,077 6,946 3963. 572 275 2,372 1,650 1,401 Cri64 2,743 
—T.780 2,145 — —6,736 Seal =1,662 6,372 2,196 ~~ 10.447| 2.992 «8.250 26.294 25,750 
111 111 65 65 . seaitaiad 89 89 
Paris & Mt Pleasant | Peoria & Pekin Union Peoria Railway - Terminal 
—Month of November— —July 1 to Nov. 30—|!—Month of December— —July 1 to Dec. 31—-|—Month of December— —J ss 1 to “- a 
1916. 1915. 1916. 1915. | 1916. 915. 1916. 1915. 1916. 1915. 191 
b 
31,046 12,224 75,682 40, 347 13,176 11,135 0,456 53,824 > = <a ibeseis 
___ 2,013  —- 2,266 ~——13.342 11,2 6.199 4,402 BT 262 33-324 6.546 6,340 © pias 39,237 
34,811 14.906 92.819 ~~ 64, 028 93,260 92,971 9,766 89,162; 23.984 33382 132,487 = 123,115 
479 1,737 10,307 7,628 10,973 10,220 “— 866 ea 1,819 1,799 13,684 16,91 
1,420 1,847 6. 352 4, 159, 14, 010 4,446 81, 234 65,133, 3.315 2,412 17,435 14,801 
331 267 558 1,254 234 1,021) 128 127 653 725 
3, ats 3,462 16, 864 15 346 54, S02 56,183 284,665 255,527 | 12,545 11,216 60,883 58,694 
cenan lene” aetoms. eee -. eee eee | emcee <5 eee feces  meemne - nase aia asian 
| fa. 8€=6o ao ___ 38,253 31 221 | 82,650 73.845 — 438,353 ~~ 393.531|___18.279 “15.986 w: 96, RRO __ 94,492 
"96,074 6,979 54,5605 22, 5307 | “15 a8 9.128 101.412 95.630|.. 5.705 6,396 35.606 28,623 
600 1:000 3:000 3:000 | 7.500 6'500 42°80 39000) 1 281 996 8/288 5.979 
eo ae A s,s eps 2 1 36; 23 _18 ee ee 
25,474 5,979 51,565 19,807 “3,109 12,623 58.911 56,594 4,300 «5,381 27,134 22,522 
5 51 19 18 11 11 
Pere Marquette | Pittsb Allegheny & McK Rocks Pittsburgh & Shawmut 
—Month of December— —July 1 to Dec. 31—| —Month of December— July 1 to Dec. 31—|—Month of Decemper— —vJuly 1 to Dec. 31— 
1916. 1915 1916. 1915 1916. 1915 1916. 1915 1916. 915 1916. 1915 
$ $ $ $ $ g $ uM $ 
1,371 673 1,379,798 8,318,288 7,306,423 ee os ae os. $1,057 320,273 ees 
_ 385,483 338,453 2,438,759 2,265,230 a Se SE MN ee 4,333 12,060 --~--.-.- 
1,942,231 1,876,147 11,879,619 10,530,418 17.118 15.782 100,873 87,853} 86,148 335,481 : 
144,980 116,467 1,088,97 992,102 1,542 2.479 8.710 13.381 8% ,747 34,675 ae 
436,556 376,165 2,250,001 1,946,237! 3,461 1.857 17,748 10,930 11,691 39,053 ss eee 
34,769 29,306 214,445 182.553 Bphiews 824 2,808 ------ 
820,231 659,292 4,156,132 3,513,444 8,431 7,658 46,640 38,774 26,019 O7.2at ~ . «neue 
1, ___ 559 44498744 boeregte masepltss soph ‘ __nwewne © eae 
~1.489,7 39 1.227.178 8.002.671 6,901,865) 14.961 12,869 © 78.038 66.996. 50,138 103.500 -— ssncus 
~ 452, 492 "648,908 3.576, 947 3,628 5A? | 2,857 2 913 22.834 20.857 36 .QUO ; 133,626 seeeee 
51,150 46,595 306 ,2! 279,727 | "A451 1,185 4,279 6,962 1,330 4,25 -- 
—— 207 = 4.776 ie - 5 O86 5,967 a } a oe ae Swe te Wenner 
“401,134 597,594 3.505.593 3.342.855|~ 2-406 1,728 18.554 13.894, 34.679 ~~ ~ 148,373 ; 
2,248 2,247 | I i 95 
eMonmn of be Shawmut & Northern Potato Creek Prescott & Northwestern 
|——Month of scamber— —July 1 to Dec. 31—!—Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— 
1916. 1946 7 ss at | 1916. 1915. 1916. 1915. 1916. a a a i ot 
% $ { : j > , eae ¥ 
99,742 228,436 776,912 1,131,677| 18,090 21,676 118,669 135,802 6,145 7,225 75,784 71,358 
|___ 6,300 101376 42'824 "571806 | _ 276 240 1545 1:451 | 421 361 2,560 ___ 2,459 
| 109,397 ~ 241,154 ~ 836,443 1,207,089 | 19,414 22.304 730,724. .—-—«6.8. 80,456 76,080 
14,375 23,804 149,671 178.799} 7.967 91415 51'306 | 8 8,397 12,690 
| 554,513 53,045 303,048 = 276,061} 4:370 3,794 25'123 | ¢ 10,100 9,205 
| 1,114 1,482 7,599 9,569 | 94 28 290 3,250 2,452 
| 41/828 69:412 2991982 335/093 | 7.057 5,111 33,055 23,521 22,596 
| __119.244 "153.405 789,318 — 827,507 |~ 19.151 — 112.976 ~~114,069 50,762 — 51,589 
—9,847 “87,749 —s« 47,124 ~—«379,581|. ~=~—s02 3.152 367 16,054|_ 29,723 ~+~«24,491 
| 2,049 2,082 13,160 11,322} 250 "500 1500 | 1,779 52 
| ee === ee ee: - --- __ -- -- = eS ae 
| aes &. ‘886 33,964 36,825 1.142 2,902 10,867 15.154; 27,944 22,971 
© 63 ian 
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EARNINGS. 


Freight revenue______ 
Passenger revenue-__ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for iny.—Cr 


Total, incl. other_ 


Net from railroad___-.- | 


Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining 
Aver. 


miles of r'd oper. 


EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue_-_- 
Tot., incl. other rev. 
Expenses—Maint.w ay 
Maint. of equipm't_ 
Traffic expenses 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_-__- 
Taxes accrued___- 
Uncollectible rwy. rev 


Net remaining__-__- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue__-____ 
Passenger revenue-__ 

Tot., incl. other rev. 


Expenses—Maint.w ay | 


Aaint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other | 
Wet from railroad____ | 


Taxes accrued__- 
Uncollectible rwy. Tev. 


Net remaining --- -- 
Aver. miles of r’d oper. 


EARNINGS. 


Screed revenue___ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses_-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-__- 
Taxes accrued-_--_..-_- 
Uncollectible rwy. rev. 


Net remaining_-—___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-___-_ 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—-Maint. way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _-_ -- 
Taxes accrued______- 
Uncollectible rwy. rev. 

Net remaining ---_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_--_-_-- | 


Passenger revenue_-_- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses _ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad _---- 
Taxes accrued___-_-- 
-Uncollectible rwy. rev. 


Net remaining -_---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- _---- 
Passenger revenue-_-- 


Tot., incl. other rev. 
E nses—Maint.way 

aint. of equipm’t_ 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_-_- 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining ae 
Aver. miles of r'd oper, 
















































































Puget Sound & Willapa Harbor | Puliman Railroad Co Quanah Acme & Pacific 
|—Month of December— ar | 1 to Dec. 31—'—Month of December— wae 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1046. 1915. 1916. a 190. 1915. 196. 1915. te 1915. 1038. 1036. 
| 20,579 9,086 122,378 Deda (mck ene © Reh Od eeeacen 23,889 27,803 132,008 122,819 
| 2.528 1,613 14,655 | a ee 5 > alata 6,029 5,444 29,268 30,727 
23,618 10,704 Ee a 12,548 10,935 73,923  O1,4872 34,797 172,321 164,170 
2222 1,091 12,639 1,263 Cr172 8,632 3,650 4,318 21/856 18,950 

1,799 567 9,432 1,540 1 257 10,159 2,874 12,357 

3 72 119 64 56 397 298 2,029 

936 5.612 38.450 5,314 1,603 27,206 8,057 39,963 
— ir Cr407 | eins places kee © iocmis serene 

___11,026 _7,556 — 66,919 © Sm Me 6,412 — 50,874 16,904 

~ 12,5901 3.147 71,947 ~~ ae $522 Pw t Gf é.) oe 
Cr547 1,010 6,953 1.199 1,040 7,194 2,000 
Site: jbl e nes 2 aia at ee : eae 
>: eae 2,136 “64,991 a 1,970 3,482 15,853 14,398} 13,359 15,802 ae 77,340 
65 65 | 5 4 90 90 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
|—Month of December— —July 1 to Dec. 31-—|—Month of Decembe r— —dJuly 1 to Dec. 31—|—Month of November— —July 1 to Nov. a 
1916. 1915 1916. 1915. | 916. 5. 1916. 1915 1916. 1915 1916. 1915 
ee $ 3 3 $ $ $ $ $ 
| 47,272 31, 255,156 185,737 | 52,988 46,216 318,750 265,291 6,640 TEL7 34,485 37,727 
ee. a ___ 36,726 19,734; 426 467 3,175 8,336) ------ ~~ -- ~~ =o==-- ==--- 
59,549 38,52 321,702 214,997 55,155 ~—«47,508 329,252 273,628 6,732 7,774 35.215 
8,509 2,45 32,577 19,513 | 4,465 2,090 16,340 24,839] 1,146 1,362 5,366 
8,787 4,100 48,181 21,268 | 8,474 6,353 50,798 40,192 | 414 410 2,897 
428 300 2,154 2.005 | 131 251 830 1,131 37 37 35 
17,244 12,165 83,842 48,715 | 7,875 2,613 38,974 24,406 1,963 1,865 10,078 
|" 21,418 — 180.318 — 101, 8571 21,704 11.594 117,705 (92,237 3.905 _ 1,024 — 20,422 ~_ 
| ag ~ 17,110 141,383 113,139] 33,45 35,914. 211,547 181, 390) 2,826 — 3,749 -*14,792 15, 
= f ,000 8,250 6, nc 2.367 933 8,242 5,225] 94 94 470 470 
5 a ee = oe = — scenes aa a== == ----|] --- --- =---- ----- 
| 20,431 16,110 133,082 107,139} 31,084 “34,980 203.304 176, 164) 2.732 3,655 14,322 id, 309 
22 22 6 6 23 24 
Rio Grande & Eagle Pass —————Richmond- Washington System—————__—_____ 
|—Month of December— —July 1 to Dec. 31— Richmond Fredericksburg & Potomac | Washington Southern 
1916. 1915. 1916. 1915. —Month od December— —July 1 to Dec. 31—|—Month of December—- —July 1 to Dec. 31— 
¢ $ 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
6.751 7 722 36,293 42,299 182,986 145,157 1,024,421 754,206 | 62,214 44,623 342,976 255,889 
| _—s_—758 736 4,748  _—«-3,992|_ «114,614 90,688 581,593 _479,419| 66,622 52,062 — 335,994 270,940 
7,819 8,733 44,131 48,005) 340,321 273,343 1,817,332 1,421,848| 170,314 129,268 882,936 ~—«6 90,445 
1,225 1,844 7,439 10,855 | 25,695 15,359 153,515 114,079 | 13,760 18,199 83,001 7,86 
| 1,237 2.479 11,191 15,053 | 31,977 31,668 220,638 176,840 | 23,609 12,146 68,549 78,125 
58 80 526 422 | 3,736 3,724 23,056 20,914, 323 1,446 8,479 8,270 
1,725 1,760 9,843, 118,425 87 7,626 601,576 487,972 | 57.857 41,698 285,673 227,518 
oe aee 6,981 1,347 | 190,459 - “158 350 a 060, 179 360, 998 | 101,324 "79,151 502,855 428,536 
2,455 1,752 6,658| 149,861 120,993 757,152 560,849| 68,989 50,117 380,080 261,908 
s| 363 546 2,922 | 12,630 9,714 59,987 48,243 5,979 3,723 27,686 21,551 
Ss as eg D os ne | Eps ee Fe 
—_—_~ 1906 3.736| “EH 111,195 697,086 512,394! “63,009 46,393 352,385 240,345 
| 28 28 87 87 | 35 35 
Rock Island Southern Roscoe Snyder & Pacific | Rutland 
|—July 1 to June 30-— -——Month of July—— |— -Month of December— ae 1 to Dec. at — |— Month of December— —Juiy 1 to Dec. 31— 
| 1915-16. 1914-15. 1916. 1915. {| 19 915. 1916. 1915. | 1916 1915. 1916. 1915. 
| $ we 8 ao ae | 3 $ S > 
122,228 123,487 6,496 8,035 | 14,162 17,041 $3,716 83,367; 188,140 149,633 1,071,736 1,012,710 
___ 126,291 124.177 11,032 11,913 | _ 967 1423 SIS 7,583) (108,601 87,644 703,733 664,434 
260,823 260,340 19,473 20,984 | 16,133 19,087 93,770 93,701 | 344,319 274,722 2,076,804 1,916,246 
42.189 34.69: 2,111 3,018 1,566 2.658 10,169 16, Is 92 | 23.617 28,985 219,175 244,83 
33.039 26,996 2,185 2,512} 730 163 2.821 2,613 | 56,093 52,288 333,454 290,335 
6,993 6,751 250 562 | 1,591 SSO 8,852 5.486 | 9,590 8,896 61,481 56,018 
80,609 83,812 3,805 6,239 | 1,902 3,909 17,994 17,333} 131,004 106,363 689,395 7,062 
__174,406 164,841 9,873 13,249, (10.276 ATR COAG TRA 14.529| 230,864 205,376 1,355,172 1,270,076 
86,417 95,498 9,600 ~—— 7,735) 5,857 10,609 465,985 ik,872| 113,454 69,346 721,631 646,169 
11,043 11,210 920 926 134 861 1,700 oo sila «| 16,859 103,802 101,541 
wo---- = ~---~ ee -e-~ _ =~ ---- | eo ae __------ X ees a ee 
75,373 84,288 8,680 6,814 | 5,720 748 15,282  46,693| 95,935 52,486 617.803 544,621 
6 62 | 49 468 468 (See also on page 32) 
St Louis & Hannibal | St aii & O’Fallon | St Louis Transfer 
— Month of December— —- Pi | 1 to Dec. 31—|— Month of December— —July 1 to Dec. 31—|—-Month of December—- —July 1 to Dec. 31— 
1916. 1915 1916. 1915. | 1916. 1915. 191 16. 1915. | ©1916 1915. 1916. 1915. 
ae : $ $ ~ rs $ ~ $ $ 
7,383 5.831 71,670 89,148} 31,663 24,512 145,797 payee) © cs. ” caadae - canmee. 
___ 6,015 _ 5,944 35,398 38,960; ------ ee Re eR = shane _ maeme . ~—--~- wees eee ehakehateded 
16,062 17,651 121,387 — 139,956|" 31,975 25,059 148,852 120,049 47,125 39,255 278,017 220,295 
6,709 4,519 38,514 41,370 732 819 3,842 10,227 4,097 3,494 24,517 24,734 
2,942 2,672 15,156 17.709 6,609 2,274 13,236 20,966 5,354 1,643 27 627 15,785 
A72 539 2,527 2 188 | 501 55 938 293 231 196 1,291 1,20 
7,142 7,934 41,781 wnsaied 4,070 2,788 16,409 13,362 43,517 23,360 190,537 127,941 

__ 18,695 «17,188 «103,927 ——«115,885) «13,100 6.786 72,901 ~__ 49,939} 55.353 20,680 257,533 «183,261 

~ ——2,633 ~ 463 17,460 24,070| 18,875 18,273 75,950 70,109 —8,227 8.575 20,483 37,033 
1,190 635 415 3,871) 1,000 1,000 6,000 6,000 Cr470 167 3,529 3 535 
| 

—_ * oi oak wes - ~ oh Sal aa | puahiebieiiiedon smbaipeamemndnmmieine - Sens alana oat —_— - - pal hn be = 

~ —$,824° —I72 ~~ ~—*:13,044 20,199; = 17,875 17,273 69,950 64,109) +=—7,756 8,406 16,954 33,497 
103 103 8 8 6 6 ; 
EE <2 System-| -— - 
| St Louis Southwestern | §$t Louis Southwestern Ry of Sones Total Company 
\- Month of December— —July 1 to Dec. 31—!—Month of December—- —July 1 to Dec. 31— ~Month of December— wok 1 to Dec. 31— 
|} 1916. 1915. 191 1915. | 1916 1915. 1916. 1915. 1916 1915. 1916. 1915. 
| 724,048 65,029 3,853,686 3,069,469 342,145 280. 789 1,984,941 1,582,399] 1, 0: 36, i193 845,818 5,838,627 4,651,868 
| 198,047 _ 133. 933 940,990 709,892| 126,063 573 653, 475 512.283 | . 24,110 220,506 5 594,465 1,222,175 

“972,453 745,453 5,063, 740 4,023.992| 496.165 395,575 2,842,718 2,256,785) 1, 468, 648 1,141,028 7,906,458 6,280,777 
100 ,643 54,253 462,726 294,397 | 87.713 ” 60207 396.259 336,883] 188,356 114.460 ‘858,985  '631,.280 
135,339 108,280 789,651 596,184 | 94,154 $2,250 570,614 463,861) 229,473 190,530 1,360,265 1,060,045 
30,284 30,086 185.689 163,790 | 12,941 12,600 $3,359 79,051 | 43,225 42,686 269,078 242,841 
203,250 166,861 1,118,877 944,798 190,230 156,363 985,953 872,622 393,480 323,224 2,104,830 1,817,420 
391 °#318 2,790 3,205] 1.326 6.926 5,969 58,346) WH eg 7.244 8,759 ss 61,551 
499.950 390,294 2.722.761 2.167,312| 404,823 324.299 — 2.161.332 1.805.261 |___ 904,773 714,593 4,884,093 3,972,573 
“472.532 355.159 2,540,979 1,856,679| 91.342 71,275 681,386 451,524; 563,874 426,434 3,022,365 © 2,308,203 
35,160 30,151 209,464 179,782 12,506 34,950 97,150 110 G04 | 17 666 65,101 206 614 289,876 
- 469 186 1,066 1,687 | io. . 55 ___ 256 __ 5921 488 :. a 41228 a 2\279 
"436,002 $24,820 2,130,447 1,675,209| 78,816 36,270 583.979 340.837| 515,718 361,090 2,714,426 2,016,046 

943 943 810 S10 | 1,753 1,753 (See also on page 32) 

St Louis Troy & Eastern | St Paul Bridge & Terminal Salt Lake Garfield & Western 
|atoass of December— —Jul a to Dec. 31—|—-Month of December ——July 1 to Dec. 31-—-,—-Month of December—- —July 1 to Dec. 31— 

| 1916. 1915. 191 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 

ae $ $ ~ $ $ 

| 43,033 $9,252 242,434 164,069 =. ; Beet 3,181 2.361 17.861 3,908 

np sae eee .: aneeos ey ee oa eeu’ _231 257 «52,482 70,421 
43,057 39 455 244,406 166,494 | 23,798 28,413 162,900 154,844 3,520 2,628 73,400 86,234 

1,770 1,138 13,071 15,622 5,274 2,936 21.277 18,016 213 453 1,930 2,9 
12,675 8,443 58,998 16,784 2,394 1,714 11,548 9,740} 843 837 4,805 5,347 
157 264 2.811 900 7 33 5| 46 46 779 2,080 
6,100 4,881 31,329 23,388 13,037 11,078 66,093 56,196 | 999 839 14,714 16,477 
on sox ~--~-~ ___------|_ A —— riz Cr 04) _ - = ; -- ~-==-- 

a iaas __ 16.983 115.894 ~~ 98.737 21,565 16,563 103,552 88,269 | 2,875 3,101 25. 5.230 ____ 31,823 

ni ~ 22,472 28,511 ~ 67,.757| «2,280 ~—s«11,850 59,347 66.5 75|  ~—»-644 —472 48,170 54,911 

1,294 10,446 6.544 1,448 1,624 9,337 9,001 126 283 1,288 2,264 

a oe et oe aa Se ERE ee 243 | 54 "243 ee 

17.079 21.177 118,065 61,213}. 781 10,225 50,009 57,573|_~«274 ~~ $10 «46,638 ~~ 52,591 

25 25 5 sweees -~----- 14 14 





EARNINGS. 


Freight revenue_-. 
Passenger revenue- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t 
Traffic expenses __- 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other - 


Net from railroad.~ 
Taxes accrued ; ‘s 
Uncollectible rwy. rev. 


Net remaining--—-_- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue_.---- 
Passenger revenue-_ -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t 
Traffic expenses _. 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other 


Net from railroad _- 
Taxes accrued 
Uncollectible rwy. rev 
Net remaining. ___ 
Aver. miles of »'doper. 


EARNINGS. 


Freight revenue_ 


Passenger revenue__. 
Tot., incl. other rev. | 


Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses __-_ 
Transportation exp 
Transp. for inv.—Cr 

Yotal, incl. other 


Net from railroad -- 
Taxes accrued 


rev. 


Uncollectiblerwy. 
Net rez aining. - 1 
Aver. cathe 5 of r’d oper. 


EARNINGS. 


Freight revenue_ 

Passenger revenue. 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of aoe aha 
Traffic e mpeuaes - 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other 


] 
| 
{ 
| 
| 
| 
| 
| 








Net from railroad____ | 


Taxes accrued. _—-—_-_ 
Uncollectible rwy. rev 


Net remaining- -_--_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__.__ 

Passenger revenue. _. 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad -__- 
Taxes accrued_____- 
Uncollectible rwy. rev. 
Net remaining 
Aver. 


miles of r a oper. 


EARNINGS. 


Freight revenue______ 

Passenger revenue__._ 
Tot., incl. other rev. 

Expenses—M aint. way 
Maint. of equipm't_ 
Traffic expenses___ 
Transportation exp. 
Tre —: for inv.—Cr 


Total, incl. other _ 


Net from railroad ____ 
Taxes accrued___- 
Uncoliectible rwy. rev. 


Net remaining 
Aver. 


miles of r ‘d oper 


EARNINGS. 


Freight revenue_-_-____ 
Passenger revenue. _ 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad____ 
Taxes accrued. ---_- 
Uncollectible rwy. rev 


Net remaining - - _- 
Aver. miles of r'd oper 











RAILWAY EARNINGS 





[Vou. 104. 














San Antonio & Aransas Pass 

















San Antonio Uvalde & Gulf | San Diego & Southeastern 





























—Month of December— —Jul a to Dec. 2) —|—Month of December— er | 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
1916. 1915. 191 1915 | 1916. 915. 1916 1915. | 1916. 146 i 1915. 
$ g $ > 
250,528 256,876 1,806,386 1 600.7 51} $4,635 23,959 219,797 1738, 995 | 7,794 9,471 45,468 57,112 
102,095 $1,220 618,468 550.929 | 16,255 13.758 103,113 -76,507/ 2,880 10,914 ~——:12,207 71,933 
~~ 378,284 362,100 2,578,707 2,294,834 56 424 41,927 359,682 281,850] 11,21] 22.534 61,714 144,194 
63 .930 68 ,424 376,716 397, 425 | 9 891 5.385 49 506 41,739 1.623 4.582 9,894 25,845 
64,875 57.263 323,145 339.189 5,905 7,433 42.519 33 R02 5 667 3,996 28,016 23,524 
4,507 6,349 39,942 39,157 | 1.920 1,552 11,639 19,707 815 1.005 3,412 6,623 
150,342 152,353 950,604 902.439 25,532 8637 147,281 132,196 5,259 10,957 27 876 65,748 
Cr452 C7102 = Cr2102 Cr615| -- Cr549 _Cra7 
297.563 296.786 1.765.743 1.750.084 17,768 36,231 274,047 238 706 15.145 23.624 (9.657 _ 143.696 
80,721 65,313 807,993 544,749 8.654 5,695 5.63 43,143 3.934 1.090 17,942 497 
975 31,907 100, 97 ) 114,104 Cr394 1,254 9,106 11,416 1,213 1,582 7,294 9,500 
45, 35 0' 252 22 35 3 oD 81 -~ 
79,696 33,37 | 706,875 430,393 9,025 4.441 76,492 $1,723 5,228 2,672 25,318 —9,003 
726 724 317 316 68 75 
San Joaquin & Eastern Sandy Valley & Elkhorn Savannah & Northwestern 
—Month of December “Jul 1 to Dec. 31— Month of December-— —July 1 to Dec. 3i1— Month of December— —July 1 to Dec. Mi 
1916. i915 16. 1915. 1916 1915 1916. 1915 “1916. 1915. 1916. 1915. 
g g S S $ $ : 3 $ 
Si. 699 ‘1,65 61,072 11,504 21,753 2 ss 143,588 140,187 14,995 9,906 96,095 59,928 
1.077 ROK) 11.03) B35 | 2,401 2.439 17.566 14/495 5883 4,971 31,265 _—24,267 
73,074 2,504 74,822 19,924 | 25.219 26,877 167,151 158,711 6,535 16,468 148,436 93,583 
4.962 2 076 19,572 17,133 | 5.717 1,479 23,596 13.534 3,315 2,820 29,051 19,465 
1,577 1.34 939% 7.994 | 11,387 G 261 61,791 56,228 3,435 3,145 22,628 18,301 
$70 530} 3,45) 3,517 | 132 4% 793 292 1,239 690 5,807 41,018 
3.704 63% 17,442 13,533 | 11,276 5,067 37,251 26,938 | 12,333 9,004 58,544 46,412 
11.083 6,437 5.295 45.772 | 29.945 16,210 127.597 8.497 22,799 17,603 127,266 101,230 
11,991 $932 1,027 25,847 | 4,726 10,667 $9 553 60,214 3,735 1,135 21,169 —7,646 
167 i,20 1 007 7,246 2,185 1.350 9,519 8,102 300 800 4,800 5, 300 
131 192 
11,823 1) 29,919 5,09 a 2 1415 30.034 52,111 2,935 2,066 16,369 —13,139 
55 39 ) 144 108 
Seaboard Air Line i'Seattle Port Angeles & Western Sheffield & Tionesta 
Inc. Carolina Atlantic & Western |—Month of December July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
—Month of Decembe: —July 1 to Dec. 3 1916. 1915. 1916. 1915. 1916. 1915. 1916 1915. 
1916. 1915. 1916. 1915 g : $ g = ~ $ $ 
1,798,523 1,548,800 9,086,374 7,856,791 | 5,328 12,950 $3,586 15,953 649 9,030 10,61 52,498 
597,705 505,245 2,765,470 2,448,922 3.956 647 9905 29 1 857 1,553 7.891 8,491 
2,671,313 2,278,108 13,141,577 11,451,578) 10,278 .598 166,045 19.2%. 1.475 11.42% 52,247 64,792 
227,801 246,470 1,551,447 1,.414,653| 1,407 1,93 18.641 100 1.609 1.349 12,543 11,071 
402,016 298,231 2,072,479 1,663,682} 15 1 330 12,638 11.617 736 1,378 4.80 7,810 
87,161 67.614 481,582 399,708 | 139 102 926) 1926 | 174 123 936 653 
851,160 728,348 4,332,912 3,873,783] 4,162 3,262 39,117 26,009 2,724 1,273 15,60: 19,353 
Cr262 Cr42 ,096 | Crt9o Cri 855 _ 
1,650,587 1,420,739 8,835,726 7,778,392} 7.681 6.301 77.175 92,004 | 159 7,515 41 83! 
“1,020,725 857,368 4,305,850 3,673,483| 2.50% 7.206 uy 67,279 153 5,907 10,40 
102,500 96,247 617,641 577 ,775| 9,153 500 15,403 3,000 3,001 
2.896 304 7,251 2,627 | nile 
915,329 760,817 3,680,957 3,693,080 6,555 5,790 73,464 64,279 15.5 3,907 7,406 20,0380 
3,461 149 | 62 24 A | 1! 
Sierra Railway of California South Buffalo South Georgia 
—Month of December July 1 to Dec. 3) —Month of December July 1 to Dec. 31—|—Month of December— Juiy 1 to Dec. 31— 
1916 1915 1916. i915. 1916. 1915. 1916, i915. 1916. 1915. 1916. 1915. 
- 5 . g $ $ $ - : $ 
22,573 21 40% 85 .5DT75 137,608 43,914 38,149 47 709 212,210 11,210 10,756 78,655 63,436 
6,065 5,015 27,135 32,889 6 70 5,903 5,369 283,418 _ 25,169 
30,512 ~—-28,044 222,777 179,771 78,58 73,819 166,123 395.099 19,107 17,549 117,745 102,043 
4,851 L57E 33,574 $1,577 | 9 355 6.967 53,208 13,476 3,315 3,846 24,607 22,151 
3,390 F 18,266 13,527 6,308 7,925 2,323 16354 1,826 2,293 12,686 12,537 
137 120 2,386 2.158 159 95 93} 1.109} 237 309 1,554 1,92% 
6,54 5.704 56,726 35,026 13,389 34,922 212,069 8,700} Pr pt; G32 31,609 29,016 
{6,901 14.453 101,026 89.287 60,836 529.799 31871 2,569 12,640 78,028 73,078 
“13,611 13,59 121.750 “GO ,184 17,696 21,4 13%, 32 113,225 6,537 4,908 717 28,964 
1,500 TO 8,512 16,316 | 19,480 2 26.14 665 17 300 >, 502 4,800 
2 34 96 36 
OME att) 113,27 80,1731 1,75 21,219 10,1! 15,962 617 t,073 34,119 24,128 
76 | $f) 36 32 82 
| Spokane International Spokane Portland & Seattle System —— ae 
|—Month of December— —July 1 to Dec. 31 Sp vokane Portland & Seattle Oregon Trunk Ry ; 
1916. 1915. 1916. 1915. Month of December— July 1 to Dec. 3i—|—Month of December— —July ‘lL to Dec. 31— 
ee $ $ $ 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 
67,767 44,763 £10.05) 282,682 295,909 272585 1,851,473 1,567,429] 3,005 12,436 116,780 76,730 
— 18,365 13 305 95.310 77,026 122,142 99 245 817,815 864.473 | “Yy 756 7 6,204 49,939 z 30, 072 
88002 60,999 524,668 ~~ 378,107| 436,767 405,340 2,910,415 2,667,602 | 35,478 20.561 181,420 22, piu 
15,802 8,072 72,408 49,838 48,583 32,852 311,911 241,174 | 3,310 1,945 37,472 49 
6.720 5,252 32°156 $1,048! 48,645 33,715 257 915 207 ,092 £,G93 1,206 a 598 5 
2,112 2,124 13,154 13,510] 11,267 7,423 52,829 49,115} 795 352 339 
24,292 20,204 133,373 122,121 118,628 91,416 643.532 561,027 | ).461 6,404 53 ‘289 
Cr3 ,255 Cr496 Cr6,280 Cr2,915 | Lt? Cri6l Cr122 
. 28: oS V2 271.538 246 O38 | 242,689 181,928 1,376,949 1,153,201 21,550 10,906 118,726 : 
mae oF 22,047 253,129 142.073 | 194,078 223.412 1.533.466 1.514.401} ;918 9,954 62,094 BH .937 
Cr1 ,678 2,651 15,220 18,083 | 57,445 53 400 344,670 320,400 | » , 508 5,000 32,870 30,000 
3 1/974 7 | 27 423 495 584 | 9 19 
37.89 10,288 235,934 123,952 136,605 169,588 1,188,301 1,193.416 =,409 4.945 29,823 26,918 
163 163 554 554 156 156 
Stanley Merril! & Phillips Sugar Land Sumpter Valley 
oy of December July 1 to Dec. 31—)}—Month of December July 1 to Dec. 31 Month of December— —July 1 to Dec. 31- 
1916. 1915 191 1915. | 1916. 1915. 1916 1915 i916. 1915 1916. 1915. 
$ . S $ $ $ $ $ te 
“6,007 5,092 35, 918 20,264 12,343 12,516 83.5190 85.378 8,702 20,440 152.700 151,186 
ee DS __ G28 151 134 773 11296 5,947 3,421 3. 797 _—-23.265 
7867 504: 34,920 29,006 | 12,745 12,863 $5,029 92.482 24,466 26,162 187.6 40 186,571 
1,511 1,336 14,855 13, 375 | 2,717 1,966 11,22! 11,997 | 2,950 3,229 41,677 32.275 
Cr3 470 sy 9,028 12, 1233] 1,246 641 6,501 1.§29 1,734 2,744 15,410 17,763 
122 226 839 aS 232 | 557 925 3,268 2,208 140 120 994 1,336 
2 460 2.958 14,414 5 066 | 3,903 2.132 14,647 10.469 3,440 9,782 54,091 56,236 
1.906 6,433 2.325 44,104 | — 10.319 5,069 45,757 13,515 15,841 16. 821 ~ 120,932 — 113,073 
>, 900 1,609 405 ~~ —15,097| «2426 1,793 39,272 18.967; 8,625 9,341 66,707 73,498 
197 L99 1,185 1,199) Cr695 331 1,447 1,989 794 1,000 1935 5,200 
7G 7 aT a : = = > | a ne —— 
5,762 109 8,591 16,296 | 3,121 1,462 37,824 16,978 7,831 8,341 61.772 68,298 
54 51 39 32 80 80 
' 
Sunset maar te Susquehanna & New York Tampa & Gulf Coast 
—Month of December — 1 to Dec. 31 —|—Month cf December— —July 1 to Dec. 31—|—Month of December— —July 1 to Dec. 31— 
916 915. 915. | 1916. 1915. 1916. 915. 1916. 1915. 1916. 1915. 
= S $ $ "$ $ . ee 
24,315 15,694 131,920 | io, 338 20,567 148,503 125,746 14,222 12,738 70,897 59,493 
1,503 1.460 9.656 | 2,807 2,953 15,781 16,881 4,431 3,965 22,003 19,165 
27,144 iS,B5f 141.213} 22,025 23,655 165,430 143.950) ~—«419,541 17,294 82,497 
2.232 920 20,397 | - \457 6, 107 26 506 32,113] 2,501 2,000 13,089 
298 514 21.747 5.943 6.289 33'909 31.044 2/208 1/112 7,821 
gas > 2d 239 1,726 811 7,033 4,109 | 226 Cr4i2 1,179 
8.867 27 48,147 | 16,091 7,733 66 884 46188 | &,310 4,423 28,136 
aoe em Cle tabetol ; Cre | 252 ‘ ‘ Tae = « ea ---- a. _------ 
__ 13.251 13.951 94.133 29.821 21,585 139,204 117.029] ~~ 14,868 7,740 (57,218 
13.913 £903 ~ a7 .079| —7,795 “2.070 ~~ 26.225 ~~ 25.920 4.673 9.554 25,206 “25,279 
1,558 2.369 10,607 | 350 450 600 700 1,523 938 9,35 4,077 
rd , 323 -----=< 
nat j r nae 2 --- CO es 
12.355 4.03 $3,979 hin, 78 | 8,145 1,620 25,625 24.220 3,149 $615 15,624 21,201 
o9 be 68 68 86 83 
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Tampa Northern 





}—Month of December— —duly 1 to Dec. 








| 

, 
>] 
® 
al 
= 
&p 
td 








EARNINGS. 1916. 1915. 1916. 
> > % 
Freight revenue 0 44 7,14¢ 38,138 
-- T, > 
se ye r revenu me. 1,924 9,121 
Tot., incl. ee we v 10,; 9,901 64,225 
1 < > 2998 
Expense s—Maint.way 1,98: 2,728 11,226 
Taint. of equipm't 1,540 3,545 11,569 
Traffic expenses 15 ae 9 128 
I . 4 { J S 
Transportation exp 2,055 0480 20 
Trausp. forinv.—Cr|___------ ea aias 
Total, incl. other. |___ 3.144 11,054 
ele 3 : | 2 378 —1,156 
Net from railroad Soh £9400 
Taxes accrued 1,94 A, t 
Uncollectiblerwv. rev | ee ‘i 
Net remaining | 366 3,130 
cae ts les < rea e! 62 62 
Tennessee Central 
|\—Month of December— —Tuly 1 to 
EARNINGS 1916 1015. 1216 
SARNING: Fs « < 
Frei ht revenue i00,621 94,077 629 ,363 
ene we revenué } 37,042 o2,Li2 221 256 
To*., incl. other rev. | 148 367 134,236 $04,151] 
Expe ses— Maint .wavy | 19,601 20,764 136,910 
‘xpenrses— Maint.wav | ; ode 
aint. of eauipm't. | zi 84 af tS ] 4 
Ls we = dee J o?%.) 
trafvic expense | p> a tae P > 
Transportation exp. | 05,173 50 ,A074 316,263 
sp.forinv. —Cr | __ === Polat. ia C71 
incl. othe: 109,188 E12: 642 .%22 
in 4 a : “ ee and . 5 od? 4? } ¢ ») 
Nes from railroad | eit 214g <o! oes 
Taxes accrued | DO, 1Lde 4 303 28,971 
Uncollectibk rwy re \ | 1 17 1%] 
Wet: aining 33,046 17,032 232,175 
Aver. miles of r’d oper. | 294 29 
Texas & Pacific 
EARNINGS —Month Deccinbe July 1 lo 
1916 191 1916 
Freight revenue | 1,517,164 1,369,417 8,028,050 
xs assent revenue 533,764 $43,899 3, 9,897 
ot t ft rypey 2,192,607 1,943 ,97 1,787 ,97 
Tot., i . other rev. | 92,60 3 2 $71 
Xpenses Maint.way | 99,138 211,568 1,218,550 
Lair of equipm’t_ | 337.491 241,756 1,603,660 
Traffic expenses 36.577 38.554 259,003 
Transportation exp 806,536 724,703 4,057,185 
Transp. for inv. ; Crs 98 Cr2,128 Cr14,937 
Total.inel. other— 1,432 784 ey 5 7,488 979 
Net from railroad “759 823 666,495 4,295,991 
Taxes ued 1ii,2s5 125,63 525,286 
. 555 92 40 











—————Terminal Railroad Associ|ation of St Louis System-— 











Tennessee & North Carolina 


1916. 
$ 


| . 
| Tennessee Alabama & Georgia 
31—|—Aonth of December— —July 1 to Dec. 31— 
1915. j 1916. a 1916. 1915. 
38,648 “6,560 5,669 42,781 35,007 
9,321) 2,468 2.396 11.694 11,237 
53,3781 10 1238 G,102 
12,469) 1.342 3,714 
16,068} 3,418 2.02% 
65| 168 A773 
21,650; 196 835 
oS as 
~ 54,419! 16 10,848 
~ —=1,040 ~ ——| ,746 
11,070 729 
=T2.11i| —7.418 — —2.a75 ~—19,507 ~—19,353|— 
US 95 | 
Dec. 31— | Terminal Railroa G Association of St Louis|St Louis Merchants 
1915. —Month « aie Tide r—— —dJuly 1 to Dec. 31— | 
: 1916 5. 1916. 1915. 


x 
564,181) 


205,441! 
Soke 


815,867 
179 BaD | 
10 960 


34,360 
299.124 
Cros 


650.325 





Dec. 31 

1915. 
7 057,718 
2,307 611 
10,086,170 
1,128,339 
1,503 854 
~6.010, 
,02> 
Cri6,803 
6,931,927 
$3,154,243 | 
501.638} 


2.4 39} 
< 


oO 
22.6 
751 


5 


w 





565 90.166) 
Texas Mexican 
—Moith of Decen ber— —July 1 to Dec 3i1— 
1916 1915 1016. 915. 
3,270 20,405 141,252 116,329] 
360 8,306 44,114 62,142} 
33,186 33,221 202,998 199,474| 
& 0G6 7.764 4? 601 28,910) 
4%: 399 2,288 2,261 | 
830 755 5304 4,684 | 
14,557 14,5-0 &5,398 77,2891 
' 
ve 5.572 26,047 3.966 136,838] 
mame & i 7,274 3,032 62,6351 
is if} 500 546 9,000! 
25 66 | 
yt 5,77 33,460 53,569 
if) 16 
rexas Southeastern 
|—Afonth of December- Juty 1 to Dec. 31—! 
1916. 193 1916. 1915. 
S S S > 
9,722 11 270 51,597 7 
06 473 1,195 3,7 
iS] 12,067 53,473 77,100| 
1,590 2,766 13,511 17,022} 
1,26 3,026 10,666 14,697] 
W()4 109 710 647 
3,457 3, 583 18,202 20,926 
' 
7,453 10,181” 45,786 51134 
a Fe 1,Ss¢ 7,686 21,981 | 
225 19 1,350 1,197] 
| 
| 
2 202 1.f 95 6,336 20,754 | 


Toledo St ee & Western 





cific 
Weather 





1,393 | 
1,522, 1,469,833 
166,706 152,879 | 
79,894 | 

5,367 5,396 | 
449,880 464,697 | 

| 


"2,444 
| 522,256 








ry y. 
99 
5,207 106,693 
db 36 
System — — - 


Alon th 0° 


191 


Month of 


eh 


5,120 


1916. 


Month ef December 


1916. 


Month of December July 1 to Dec. 31- 
1916 1915 1916 1915 
$ ; $ > 
129,324 ase ») 2.679.587 2,422,667 
) 22% s SO] 279 453 203 427 
9°. 772 615,498 3.110.255 2.794.632) 
20 945 46 550 461,286 63,2453 | 
76 Oh: &2 940 435,859 4.25 042 | 
17,197 16,989 160,102 O7 292 | 
j § 1% ) 9S 167 85 378] 
( * ‘ Cr .10.495 | 
40.5. 1> 4 36 2.031.545 1,822,632 
| AY i sh . 4 (04 9724 OO} 
| { 13.40! 123,916 if 54 
' rede ‘; 
si 17!,462 954,342 864,458] 
15, 450 { 
| 
mn e H 
Tonopeh & Tidewater 
Month of Decembcr— —dJuly 1 to Dec. 31—' 
i916. Iu} 1916. 1915 ¥ 
$ $ > 
| $2,525 31 3 231,560 16: S071 
| 4 547 3 7 24,673 20,545 
| ~ 49,145 87,12! 268,210 196,514! 
5,412 3,0 27 O51 26 030 
| 2 52 2 mit 19,947 18,01% 
{ 2,250 1 11,578 11,953 
§ 39] 6, ; 38,580 34,559 
Cr4 5 ‘ 
18,20) 16,391 10s ,951 191.311 
30,943 20,735 ] ,259 OF 263 
1,525 ol 10,965 19,043} 
4 
29,115 19,033 148,289 £5,160) 


ford Min Wells & North Weste 


183,600 
51,640 


1915. 


“270 


204.467 
30,069 
6.414 
44 





56,288 
9 


916. 


& 
37,946 
11,448 


76 
13, 695 





1915. 





—Menth of a ga “Tan 1 to Dec. 31— 
1 


$ 
54,277 
18.197 











Bridge & Terminal 


__ 2.688 
1,373,274 
213,709 

Me +f 
945 


590. 245 


1f 


—Month of December— me | 1 to Dec. 31— 
1916 191 


915. 
~ 1,292 





1 ee: 019 


2,486 
“- 440 


4,686 
468,360 





im 948 RE 57 


~ 424,417 
53,764 
76 


370.575 


690,962 





~ 375,057 


Texas City Terminal 


Month of December— 


1916. 
s 


756 


11,4 


+5 


3,369 


f Decem her— —Juiy 1 to Dec. a1. 
915. 1916, 1915. 
5,416 510 37,983 | 
3,449 33° 187 26)! 36 | 
- 9,799 £72,578 71,216| 
302 11.928 16,269 | 
5&9 5,443 3,382 
142 988 B69 | 
3,447 25,171 21,930] 
id § 
tas 13 50,736 A6, $708 
2,651 21,541 24,728 
658 3,800 3,95 





Texas Midland 


* Decembe —July 1 to Dec 
191! 1916 1915. 

$ s % 
41,126 291 829 229,563 
12,853 89,062 73,345 
57.516 405,568 322 382 
13,067 70,270 60.44: 
5,704 45,2 37.118 
1,305 ato 7,637 
l 160 115,402 101 ,330 
71.394 256,266 ~~ 222.950 
16,422 149,301 99,43! 
2,000 23,711 12,000 
~125,590 87.431 


14,422 
bea 
i 


aw 


Tionesta Valley 
December —Juli: 1 to Dec. 3 


1915 1916. 1935 
$ & 
18,249 130. 397 107 Th) 
ais 6,155 4,913 | 
19,269 136,656 113,131} 
3,714 24,842 19,789 | 
2,664 16,985 12,193 
251 1,763 1,443 | 
& 264 52°38] 38,432 
15,702 “101.348 75,173 | 
- — | 
3,667 35,307 37.957 
300 6,300 2 (000 | 
3,367 29,007 35,957 
4 


Toledo Terminal 
July 1 to Dec. 3! 
S 


e Pies) 


1915. 
< 
% 


43,556 39,743 276, 920 31,031 | 
Crl,251 Cr4,174 Cr3.993 11,316 
,263 4,502 27 337 23 6:37 
125 &Y 878 538 
26,042 13.55% 106,095 74,881 
31.548 14.274 138,344 116,543} 
= “4. 
12.037 5.4638 157 BTO 144 4&8 
y’ G74 3,096 17 By 37 18,224) 
G G58 22.312 120,138 126,264 
3! 31 
Tooele Valley 
—Alonth of December —July 1 to Dec. 31 
1916. 1915 i9l6. 1915. 
$ S S S 
282 i 642 Paes 5 ) 
5,201 » 399 18.92! 14) 667 
41.038 ey 12,877 109.531 
AS 5 6,658 » RBI | 
ct) » OHS 1 4629 17 6% | 
ro’, oD ' Ws 4 7 
707 $35 49 S93 16,7521 
14 Wht 14.651 BO.399 74.739) 
, 1 ms 23 45. 177 t4 Qo 
149 1,240 l 2] 
6,040 7,975 44,237 109 





1915 
- 
S 


663 
11,406 


GY, BSO 


ZO1T 
1.857 


160 
6 





—July 1 to Dec. 


——- 


TPF 


v 


a 


il 506 


57,354 


31— 


1915. 


7,659 


108 





,691 
10,842 


~ 46,014 


5,664 


Texas Oklahoma & Hastern 
Month of December 


1916. 
« 


1] 
| 


vide 


2.611 


14, s2¢ 


1915 
S 


13,157 
2 O89 
Y? OS] 
1 OWS 
2,847 


SOG 
{0,044 
a4 


Toledo- 


Detroit Toledo & Ironton RR 


Month Of December 


, 

7,186 
1,389 
241 
Is5 

524 

aul 
1.459 
L,io?/ 
24 

Le sed by 

1916. 

+, 2388S 
772 
27,483 
1,539 
1.54) 
317 
R158 


72 


Tonepal 
h of December 


Mont 


1016 
5,115 
6,259 

50 443 
4,549 
6,787 
1 653 
3,238 

23,620 

21,817 
3,185 

§ 
18,623 
113 


—Month of Norember— -—July 1 to 


1916. 


17,689 
1,609 


29,222 


3,530 
5998 


"48 


4,347 


4 
‘ 


915 


1915. 
S115 


G 76 


2 
Oo, 


> 
a 


29,729 
113 


Tremont 


1915 
s 
21 04 5 
1,597 
24.018 
5689 
4,688 


339 
5.068 


is, 628 


“$284 
600 


—July 1 to De 


1916. 


$ 
75,890 
13,911 
95,194 
! as 239 
944 
15,834 
51,776 


43,413 
3,029 


0 


40 ,« 


Detroit ¥ 


—July 1 to Dec. 


1916. 


90,075 Ops 


4,458 


96,5138 
$992 
4 577 
1,718 

25,983 

£3,259 


July 
1916. 


246. 113 
41 "286 

$21,906 
36,446 

42,464 

10,773 

78,222 

185,035 
136,870 
20,691 

5 


{16,174 


& Gulf 
i916 
$ 
108,839 
8,327 


~~ 120,835 
19,849 
29,348 

2,508 
24,153 
$0,235 

40,6006 
00 


36,200 


c. 31— 


1915. 
$ 


86,709 
10, 334 


146,776 
9,802 
14/568 


1,175 


HY G4 


105 982 
0,793 
i,180 
Sp Hi2 


Br 335 


Co 
31— 
1915. 


rations 


began 
Mi wy it 
19] } 


& Goldfield 


1 to Dec. 


31— 
1915. 
$ 
279,520 
46.071 


349, 430 


10,815 
74,867 


“179, 123 
170.356 
Boise 


51.873 


|| 


Nor. 30— 


1915. 
115. 423 
__ 7,648 
129,721 
26,695 
18,732 
1,925 
24,252 


50 ae 
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Tucson Cornelia & Gila Bend 


Uintah 
























































haan 104. 


Ulster & Sitsens 







































—Month of December— —July 1 to Dec. 31- Month of December—- —July 1 to Dec. 31 Month of D — te oc. 31— 
EARNINGS. 1916. 1915. 1916. 1915 5: 1916. 1915. i916. 1915. 1916. — ols” i918. ; 0 Os 
‘ . $ $ $ ‘ $ 
Freight revenue. -____. oe ae 92,671 Ope rations 24,320 22,104 122,965 141,119 $4,022 £, 789 of, 578 259,248 
Passenger revenue.._| «2,771 ~~ __-14,141 | gan 1,285 1,349 6.827 7,615 14,886 12,633 218,412 204.979 
Tot., incl. other rev. 17,972 Sani 111,595 Fob. 20 33,397 30,992 179,349 193.213| 65.161 70.856 676 ~ 692, 
ea dn Maint.way 17144 te 24'219 1916. 3°353 1/637 39,522 3074 "6.716 ey ie eT i KS 
Maint. of equipm’t_ 345 ; 1,629 4,726 3,788 26,812 20,087 11,426 9,470 71,979 61,220 
Traffic expenses- 153 973 a4 104 527 547 929 1/086 BRS) 8°585 
Transport ation exp 2,938 17,815 3,162 1,891 30,322 29,230 32,889 32,842 243,068 229,650 
ransp. tor inyv.-——-CU7 = * " - - - na 0a dee. |) 
Total, incl. other - 8,625 49,669 24,607 13,679 159,958 119.854 639 55,264 418.405 387,016 
Net from railroad____ | 9,346 61,925 8,759 12,313 19,320 73,35 8,526 15.091 153.006 205,514 
Taxes accrued___- 565 981 2,575 200 9,378 5.700 87 350! 31487 “Ort 
i : aa Dé 2.40 11 1S 4 3,56 ) OL, 4356 1 ,000 
Uncollectible rwy. rev is Cr2 ‘ 126 Cril 90 123 "58 436 
Net remaining -_ 8,781 58,944 912 1] 3 9.885 67.66" 3 ri tm ° 
Aver. miles of r’d oper 5.7% 3 ‘ 68 16 $ “yy eee 128 4 2 . 2 ee 184, — 
re Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd United Verde & Pacific 
Month of December July to Dec. 3) —Month o Jecembe July 1 to ie 5 ee 0 Se ” * ) aap 
EARNINGS. i916. 1915. i916. 1915. 1916. 1915. «1916. 1918 1916. ; gots.” i016. = P1915. 
a , ae : ee ee 
5 ay : = r 3,675 1,280 20,678 9,080 
Tot., inc]. other rev. | 11,734 10,817 64,223 53,407 12,673 37,073 266.387 229 ,4: 5,704 6,866 584 De 
Expenses—Maint.way | 1/499 1/013 20,817 12/695 2°757 "15653 22°977 33°148 600 B77 °9'313 58. 936 
mane. Of equipm’t 1.791 800 7,036 3,454 1,942 1,483 15,905 17,399] 2.270 1,259 10,790 8,291 
raffic expenses_.- ’ r r 79 > . ; = ‘ 
Transportation exp 7,305 839 20) 093 3,718 17,664 14,596 97,194 85.598 | R77 » Of 20 355 21,091 
Transp. for inv.—Cr | : ‘ aiden ae 574 j30 30,355 
Total,incl.other-| 15,1738 4,057 070 Ce O83 24,485 19,848 148,616 144,627 i9 432 ) 7 ; 54.689 59,084 
a sane Sean... Pe ie 3.439 6,759 6,550 1.32 18,185 17,224 117,741 84,799 3,271 2,999 27,395 6,047 
ee Bees np SE 93 1,6 9.123 10,1% 2,451 2,508 15.452 20,928 84 510 $54 2.312 
eae adie re coun. | —s aes iain ic 15, bs 14,716 = 102,258 63,570 3,187 3.459 27,046 5359 
or. ) oper. 3 33 : 26) 
a) ) 
aa RE eR United States Steel Corporation ——--— ' ' 
essemer & Lake Erie Donora Southerr ht zy Ir Be 
EARNINGS. - — of a a | 1 to De 54 - Month of December July 4 to Dec. 31 Month of tater a july V0 oe. a 
916. 915. 916. 915. 1916. 915. 316 915 1916. 5 ( 
Freight revenue______ 607 ,839 592,721 6,208, 0: 38 6,1 10.1 + : : ais , oeye span Sa aO6 ait A 3 0654 6 vy 07 
Passenger revenue.-.| 30,509 27'882 "2181824 207.862 ninetlic ake 27690 Brett tee Oro t19:060 
Tot., incl. other rev. 659,859 638,801 6,539,820 6,443,286 9,916 0,68 63 i. 206.04 99.525 
Expenses—Maint.way | 62,416 69.342 472,975 : 453,912 ) §,209 i 53 34 392 7 591 o Oe 2d 38/208 “ 30" 5 sate i 
Maint. of equipm’t- | 221,568 177,099 1,228,226 992,> 3 $,476 8,151 35.957 30.472 67,231 4% "909 4 50,105 441,166 
Traffic EXPENSES. 19,357 13298! 76, 699 59,873 % i 4°289 2°78 10/906 %, 156 
ransportationexp_.| 224,159 $2,173 1,551,560 1,307 1418| 11,34 7,615 69 S66 5 05 2598 71.38: 04 ‘ 
Transp.forinv.—Cr{!  Cr7,804 C17, 557 Cres'ole Cr5L5 ri 1 ~ fi 2 aie crs'oa0 saps Y iy 12 ‘Oil S68 Aes 
m | 596,846 466,020 3,400,629 2,855,609] 29,621 16,979 137,454 $4,954 245,487 182.650 2,001,095 1,710,896 
et from railroad --- | 63,012 172,780 3,139,190 3,587,676; —19,704 ~~ --6,289 - —74,816 — —23,107 39,446 $3,125 2,549,674 2,162,291 
Taxes accrued. - - - - --| 30,818 16,703 222,845 = 100,632 126 168 "884 924 9/470 i500 "271219 "2117569 
Uncollectible rwy. rev. | 36 1a 48 15| eae e ‘ 431 434 1,087 
Net remaining_.___ 32,157 156,076 2,916,296 3,487,029| 9.830 6,457 75.701  —24.032 5351 35 "2.278.020 1.070.634 
gas wllee at PA oar. | 505 i) 204 ) 7 | 19, A: rf 75,701 24,032 aie "eS 2,278,029 1,949,634 
Duluth Missabe & Northern Elgin Joliet & Eastern i 
EARNING: —Month of December -July 1 to Dec. 2 - -Month of December -July 1 to Dec. 31 -Month of Ps Paap 1 to Dec. 31— 
NING:. a 1035 1930. 1915. ss ae — =: 1¢ oe 1916. 915. 1916. 1915. 
gr A | ce a ih 
---|___ 36,120 29,615 93,815 is 6 7 140 72 10 40 6 "257 
Tot., incl. other rev. 366,535 98 257 9,729,480 6, S10. 306 ~ 1,080,883 1,103,178 7,043,026 6,258.16 57 7 55.071 ~~ 290.216 
’ ood ait O80 SS. 105,1% 7,0 3,026 6,258,160 28,780 40 ,287 256,071 290,216 
eae ord a 
Traffic expenses__- 9°229 2 333 24.921 "12,569 | 382 tgas9 °4a"too 029. 497 — sae were pecans 
Transportation exp_ 143'170 63'430 1,646,132 994,338 "s 326,718 2.09602 Speen 167 3 08: 74.192 132.626 
646,132 ‘ 26, 2,096,020 1,620,722 29,467 23,05: 74,192 2 
Transp. for inv. == aE : Cr3gl Cr9_897 : CT424 be = sip _ " “ss - “" a 
Total, incl. other. | 438,740 257 729 3,260,077 2. 391,698 __ 815,897 __ 650,836 4,588,640 3,282,983 | 39,036 40, 786 272,870 239,246 
Net from railroad - . . - —73.205 —159.471 6, 469 403 tet o70 264,986 452.342 2,454,385 2,975,176} 10,255 499 17,799 50,969 
Uacollactibie rwy. rev. re sata ‘ esate ’ 44.708 41930 wn mie? 4 $.741 Cri 231 19,434 14,196 
pepe ea pete mle t ae) Sie ve, _. eee Seen 
Net remaining -- - -- — 106,013 —-166,071 5,841,271 4, 055 947 219.83 410.213 ~2 900 006 = = —— 
1 01: ; 5,841,2 3, 219,838 ,213  2,209,9: 2,752,67; 3,997 3: ts 3 "7 
Aver. miles of r'd oper. | 413 399 | $00 789 an sane ian 90 57.233 36.77 
oe. pry soe sla ae 6 ogre i | a rip ina & South Shore St Clair Terminal 
-- f) vi T— “# ! 4 EC. ¢ = af Te ——~-;¢ f j 
ZARNINGS. | 1916. 15. 1916. (915. 16. 1915. A91b. | ere gis! “iste. a sin 
$ $ & $ | $ ae viv. 915 ° L vio. 2) 0 
Freight revenue-_-_-_-_- | ° ° el . $ 
Passenger revenue_..| _____ fs Fiseetn eer in 504 ge -+><- Svens|  cntews i Samace  =ceat ln 
-- | eRaey x aa eons a ete 504 439 3,102 2,26 
Tot., incl. other rev. 32,757 37,734 250,460 173 209 | ~ 69,127 £80,787 v0} a a, ane ar Lox oY wy eT Yt es oe 
i ee 2'793 1785 18.575 19968 | 7°82) Cr436. 818058 gyrgos| «= L'bas 16.304 710.03 
aint. of equipm’t- 5.917 3448 315649 —-22'145' 15/992 13,015 9875: 70,027 | 3'180 3°96. "15 
Traffic expenses-.- : ’ oor vgs 3,01O 98,753 70,02 3,180 3,261 32,156 19,551 
Transportation ex 5.778 ~ A6 02 918 mR AO ao aay gee ~~~ => = 3 ets 5 5 
z p x4 op. 15,778 13.461 92,918 76,450 38,237 27 ,636 199,635 141,976 | 11,356 8,265 72,702 45,680 
Total, incl. other- 24,579 18.817 — 14%.302 — 118,823| 69,203 45,212 403,686 ~~267.350|~ 16.865 14.801 125.774 76.808 
Net from railroad -- ~~ “8.178 18.917 107,068  54.385|. 165 35.575 ; a ————— = foe Beceest ss 
Taxes accrued. ______ 1/858 148 7.250 3,158) 3.65( SS I 2 530 Se) ee ht 
Uncollectible rwy. rev. — ; , (,209 3,158 | 8,650 7,866 34,461 32,078 1,000 377 4,350 2,452 
PR og my ER “6,319 18,768 ~~ 99,817 51,226) - 5.815 27,708 20,235 132,250 268 1.304 ~ 80.136 93.331 
s Bs 5 5 , 13 7 - tds 
seat eet Pennants) 3 ue etoris Fisher & Western Virginia & Carolina Southern 
EARNINGS. i916. 1915 i916. a —|—— “oe of aes 7 0 “i916 1 to “.3— 116. of —— i936. 1 to De ai 
$ $ $ F3 Vio. ° sf Lo. 6 De e 
Ses revere... .-- ----- -~- ~----| 18,042 12,928 72.946 74,585 "S620 9,252 §, 977 $5,673 
Tot., incl. other rev. | —~40—-450 AS Gs ea | ee amnetee ET BE 
Expenses—Maint.wa 105.630 384,544 3,100,223 2,903,245 13,942 12,928 2,946 74,585 11.658 11,679 69,933 61,264 
om y 6,179 27,789 194,21 225,79 1,451 6.2! 3G 
aint. of equipm’t_ 152°770 9'56 +e te mf a EER 20 3,298 34" 88] 36,641 1,488 2,093 10,729 10,817 
Traffic expenses___ ae a 4 89, oo 4 Of ole 555,368 | 1,649 - 289 10.632 9.319 12] 1.059 3.549 3932 
Transportationexp-| 205'840 165,131 1,259'823 vy | » a40 137 1,006 $45) 72 73 1,031 667 
Transp.forinv.—Cr, ~—" me ih. = (ae 2,961 1,685 21,548 18,628 2.809 2,885 18,003 15,650 
Total, incl. other. |~ 103.690 295 3.166.760 ~1.777.704\~ S71 68.123 y rar O80 
, 403 65 5, “B61 2,166,760 1,777,704 6.711 13.11: 38,12: 6 66 3.589 
Net from railroad____ |° 1940 a8 683 > 099-460 “1 Se | = = Si8 . o6 123) 9. 6.661 __36.589 _ 34. 080 
Taxes accrued. ____ 3600 9,100 Ot 301 rier hy 7,230 —184 6.462 | 6,064 >, O18 33.343 27.183 
Uncollectiblerwy.rev.| 7*" . | aa 5,399 5,399 236 250 1.413 11350 
Net remaining. _ | —— a a ee ———————— | I a aie a a 
Aver.milesofrdoper.| ~ 163379. “Re 872,161 “1,080,437| 1,508 —5,583 2.144 1,062 az 7OS 1.980) 25S 
56 5 60 60 
| ) ) 
Virginia & Truckee Virginia-C i 
arolina n 
EARNINGS. —ifonth of ~~ a 1 to De. 21—|—aonn of — a 1 to Dec. 31— —Month of Deeeeenten. 1 to Dec. 31— 
: , . 1915. 916. 1915. 1916. 1915. 
Freight revenue_-_____ - s - = $ $ 3 ‘$ ’ BY $ 
Passenger revenue.__ Ap Oe th 414 eh 877 oS e27t 13.92 a TH 13: 229 75,495 597,215 47,143 3. 908. 319 2,933,692 
Tot., incl. other rev. Ci a —— oO .06%|__ tke _ £304 17,487 « 17,120 49,471 39,594 1,712 233,564 
Expenses—Maint.way a er 2} 361 ~ 136,824 151,233 25,006 13,872 140,208 99,579, 690,377 484,447 4, 455° 479 3,373,896 
Maint. of equipm't. | oaee 3,657 28,290 28,727 17,046 3,177 55, 969 21.943 | 62.136 52,300 421,581 382.117 
‘Traffic expenses.__ | 70: 422 18,323 15,070 2.484 1,157 11,710 4'873 ‘ rf 6,80 ; 
T is 422 32: 5.070) 8 5 7 95.641 91, 961 63 ‘803 593.325 
Transportation exp_ | 8.346 7.317 11819 3.651 - 123 , iil 469 626 5,430 33,936 31,370 
fransp. for iny.—Cr | ee) ee é SIE 43,194} 5,573 3.456 31,574 21,870 209,362 15. 475 1,013,248 683,702 
Total, inel. other. |—~15.925 18.484 "105.017 aeeen | ss vet4  ------ __Cr893)__Cr1,743 10 r9,984 _Cr14,579 
Net from railroad..__ i S43 2, = 2. O17 nian 164) 26, 485 8,816 106,670 ___ 56,056; 400,946 “55-518 2,282,806 1,835,774 
Pega gpg 5,62 77 31,807 $4,009} —1,479 5,056 33,038 43,522| 289,430 192,533 2,156,672 1,538,121 
a... oR ‘ 05 33,53! 43,522! 289,430 192,533 2,156,672 1,538,121 
Gmeatectibie ray. rev.) a ‘ 1,065 hse 0.800) 1:405 456 5/613 4.756) 38,000 24,000 203,000 "125; 
pr seat ---- | 3,071 ~~~«S10 21.802 ~  24,170|~ 2,884 7500 > D7 00d 38 768 | Obl Eres “TREES 
‘ per. | rt 19 24,170| 884 59 7,924 38,766, 251,415 168,513 1,953,624 1,412,564 
7§ 7¢ 510 504 (See also on ct 32) 
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| Wabash | Wabash Chester & Western Washington Idaho & Montana 
i | —Month of December— —July 1 to Dec. 31—-|—-Month of December— —July 1 to at 31—|—Month of December— —July 1 to Dec. 31— 
EARNINGS. | 1916. 1915. 1916. 915. 1916. 915. 1916. 1915. 1916. 1915. 1916. 1915. 
Freight revenue_____- | 2,395,774 2,172,646 14,288,538 12,131,760 5,422 "7,068 39,227 42,436 12,682 20,524 114,673 128,264 
Passenger revenue...| 645,305 ‘506,782 3,986,260 3,378,108 1,898 _ 2,175 11,225 _—-12,628 3,262 _ 1,893 11,952 2,583 
Tot., incl. other rev.) 3,313,770 2,900,460 19,894,089 16,877,872 8 or 5 10.855 60,926 63,984 17,330 23,761 135,127 147,907 
Expenses—M aint. Way| 288,678 304,161 2,015,778 2,050,564 2,009 15,61¢ 6,595 By beg 4,145 49,42 34,108 
Maint. of equipm't- 460,718 398,324 2,871,941 2,587,483 1,855 9,324 7,855 3,241 4,086 23,091 ,02 
Traffic expenses_ 100;471 82,082 557.843 (494.524 146 659 846 72 66 52 44 
co a gra exp 1,255,185 1,075,346 6.837.133 6,036,974 5,848 22,093 23,725 orhS8 7,153 34,724 40,249 
eee T 5,2 5,998 90 ,§ aes) eee, | ee tee ___—Cr324 © oe te ssh Cr32¢ ~--+==- 
Total, incl. other. | “2,185,935 _1,934,219 12,763,010 11,638,473 10,340 49,794 ___51,597|_ 8,206 16,260 113,136 106,148 
Net from railroad_---| 1,127,834 966,240 7,131,079 5,239,398| - 2 i a) |) 9,123 7,501 21,991 41,758 
Fee accrued ___-__- 108,844 82,309 626,509 485,072 731 4,634 4,389 1,619 666 5,843 5,834 
ncollectible rwy. rev. _...6hUe 2.041 2.851 Se ree eee Pin jae Senin  diehhen —cumeiens - «ne 
a Net remaining. -. -- 1,018,483 882, a €,502,528 4,751,474 ———#i6 6407 7,997 7,504 6,834 16,147 35,923 
ver. miles of r'd oper. 2,519 2,519 : 64 49 4 
-Wabash-Pittsburgh/ Terminal System————_-_—_— Watertown & Sioux Falls 
= Wabash-Pittsburgh Terminai West Side Belt —Month of December— ar 1 to Dec. 31— 
EARNINGS. —Month of December— —July 1 to Dec. o— —Month of December— —July 1 to Dec. 31— 1916. 1915. 1916. 1915. 
1916. 1915. 1916. 1916. 1915. 1916. 1915. $ $ $ 
Freight revenue___._- 69,235 66.387 570,813 418,148 41,178 51,203 337,767 321,104 of jie 110,844 Operations 
Passenger revenue---| 10,266 = 9.454 56,997 54,688; —--—«602 ‘709s 3,369 ~~ 3,578 7,444 eras 39,600 began 
Tot., incl. other rev. 87,686 81, 822 678,039 508,916 44,303 52,885 355,870 328,624 eee cnanen 160,621 July 1916. 
Expenses—Maint.way 7,962 8,734 114,521 82.586 5,983 2,646 36,898 25,519 Te. i sawene 20,984 
aint. of equipm't- 13°839 12,883 94,761 83,544 7,076 3,385 33,571 19,846 1,122 Sites: 5,645 
Traffic expenses _- - 1,658 1,764 10,773 11,836 1,106 1,123 6,225 6.300 a | «gesed 2,053 
Fo ggg ney —. 33,632 26.327 195,253 154713 11,185 11,999 73,326 63,349 cS cin 52,463 
Total, incl. other-| "72,987 54.161 463,068 — 361,156] 27.798 "21,375 165,409 128,573] 22.166 "===. 87.336 
een ecrced.--:--| ifthe “Foen Aiee laeeee| toa | ES RGR) dere ons B86 
Uncollectible rwy. rev. pecan 7 tie gig Rone a od cece res & , cease ae ee 
Net remaining_-__-_- = S55 = on ne = 9 ani! 15.191 313 BS 1kE 108 Dh1| zi = a —=—=— 
Aver. miles of r'd oper. 5.088 a 163. 876 102,684 1 | 1 Ad Tse 3,155 198,251 ae A cata aii 66,347 
Wellsville & Buffalo Western Allegheny Western Mar ryland 
. —Month of — —July 1 to Sept. 30-——|—Month of Decembsr— —Juty 1 to Dec. 31—|— Month of December— —July 1 to ae — 
EARNINGS. | 1916. 915 1916. 191>. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
ee ee Oe ego 20,202 19,665 118,800 118,170 858, 391 838,164 5,389,418 4, 652, 337 
pa a BOVERO . -- - 6§'929 F 22902 ‘TTZ{_ 1,992 1,750 11,782 10,863] 88,732 69,115 _ 600,050 "519,808 
— pool iam 57 043 ms.i0ed a 22,553 21,864 132,998 131,480} 1 te 952,746 6,442,950 5,405,337 
Tot., incl. other rev 6.257 = eee 3,444 2'025 27692 23'185| 117,987 1041555 '697,063 639.836 
Expenses— Maint. way | eters yo) oes | 3,578 3/308 20,351 16,139| 161,612 140,352 917,552 859,237 
Maint. of equipm't_| 1007 ae Pe conten | 115 180 952 1,176 20,400 21,153 _ 137,118 _ 130,194 
Traffic expenses--- | ae | oe "5 atte 7,995 7,797 46,647 43'820| 3291438 3115012 1,9901552 1,730,066 
ene =p. iM.) Gee : So ae Mees ihnth - eeewes  seeees ____—Crs66 Cr552 __Cr3,302 _ "Cr3, 8 
eaaep. for tay ——Ur | ———= == - : Sewer 15,591 13,903 99,017 —_—s« 87,662 664,111 602, 975 3,950,916 3,502,501 
Total, incl. other- | } — ——— - ———- —— = —————— — a ———ooen pa 
: | Se get 11.190 Seal 6,961 7,960 33,980 43,817| 359,451 349,771 2,492,034 1,902,836 
jet from railroad... erties Se: nieaws 400 350 2,400 2°100| 43,500 28,000 "209,000 "164,000 
Taxes accrued__-.-.. ’ P tS Eee 125 125 
Uncollectibie rwy.rev. | —_—— se oe | 6 561 — ¢ 0 —<= ————————— | = 31 = 396 = L771 >. a2, 909 735 836 
y ( ¢ e 7 t 32 « 7 ¢ ‘ 
Net remaining. _-.- | 2.160 — eae San. waives | 561 - i 610 31,580 41,717 5,826 771 82,909 1,738,8 
Aver. miles of r'd oper. | vo 42ers Ss 
| Western Pacific | Western Ry of Alabama Wheeling & Lake Erie 
EARNINGS. cs of Desember— ry 1 to Dee. 31) Wie. of ee —via 1 to Dec. 31— VW" of ~~ a — | to aoa 
Freigh : | ) 288 389,022 3,865,881 2,374,2/11 70,852 64,423 408,197 663,732 4,424,350 3,/59,418 
Peete seensns.-. | "93.346 61,218 621,705 1,274,130|___ 47,318 37,748 234,212 _ 50,110 "370,776 "329,609 
ik Geek dienes | 715 969 491,817 4,752,973 3,948, 3.715 131,031 115,399 717,988 774,345 5,222,733 4,403,642 
eee oo 7911 54,277 (645.976 557,770! 9,847 16,795 88,287 7,079 761,709 590,462 
Expenses—Maint.way) 2:54 66,98 21.506 391,376| 24,239 19,937 133,615 132.085 111,609 $33,930 676,51: 
Maint. of equipm't. | 23.58 25,877 33'316 _ 139/307 | 3,395 6.431 38,596 34,836 9,526 7,558 57,216 
Traffic expenses---| = 975°593 188, 300 1,269:176 1,167.97 S| 35,199 32440 187/826 181.133 238,764 1,669/132 
Transportation exp-| 910,03" one cutee ude Cri90 Cr358 Cr219 ___Cr370 
Nnsp. r —C a ee fi ane LC gee 2 pcnsaimiiniiaamneeee sient ae imam ee — = _ 
"Total, vot gertnal _ 425,387 __ 364, 5: 552 2,641,146 2.478, Af na | __82,464 __ 8i 689 _486, 422 i 488.105 ___ . : 150, 608 ” 3. 542 7590 663 830 
—D00.551 127.264 2.111.836 1,470,309) 48,566 33,710 231,565 173,365 31, 346 323.736 1,679,843 1,739,811 
Net from railroad.-.-|  3)-?32 “Tgr, tt 191101» '163°816| 9'385 5181 40 no 33'493| 82/388 33, 38 ty 686 207,762 
axes accrued_______ ov. De Fare 9 1990 "640 "13: 3'728 | 76, 6 
Uncollectible rwy. rev. Cre - 6: Des 449 ——— en — —————— ————— Te = ——— os = — t rasan 
Net remaining_.__- 260,409 105, ave 3 1,920,584 1,305. 101 | 39, ie “oT, 988 T91 381 137,213 | eS 290, os “1,393,079 1,532,042 
Aver. miles of r'd oper. | 957 941 33 33 ree 2 
_ Williamsport & North Branch | Winston-Salem Southbound Wisconsin & Michigan 
2 7 ‘ —Month of November— —July 1 to Nov. 30—|—Month of December— —July 1 to Dec. 31— —Month of December— —July 1 to Dec. 31— 
BARNINGS. 1916 1915. 1916. 1915. | 1916. 1915. 1916. 1915. | 1916. 1915. 1916. 1915. 
isles sev | &% 295 9,609 39,935 37,447 | 59,483 44,265 366,621 213,202 4,691 8,441 33,899 53,701 
te serenee”-"| 1.928 2054 24.004 = 10,426 —_—6 661 ee __"32°780|_—=s1,180 1,143 6,308 5,741 
it tt eteescey | 11008 12218 20° ~ 71,961 51,803 431,574 251,227 5,982 41,885 ~ 60. 832 
Once fell 1368 1.688 12.790 1 | 4,162 5,280 36066 29,690 183 10,897 0,808 
apenees— Dé aint way | ‘237 613 5889 | 3.029 4166 25,237 17.386 5,589 10/681 12°633 
mee. © cauipm t.| 319 302 1.736 31 3.158 3102 «181169 s«141281 168 1,140 1/10 
raffic expenses_-- | 3 985 2 684 23'836 06 | 19/792 13/660 100.791 74,374 3,750 4,557 22,921 
Be eaporcation a a res 6 See. y eee Le eeaee Cr345 Cri43 _Cr2,930|__—s------ _------ —------ == es 
r sp.torinv.—Cr cere > =e oo ae i OS: RSE FR es a ta PPE a. 8 — cansasiaiaaaaeee 
—, nary other.) _ ae 7,083 49.441 “388 | aT _ 27,679 __ 189,845 — 142, '373| ___10,! 971 _ os 54,892 _ 52,053 
3,765 5,135 19,408  J8.760| 40,183 24,123 241,728 108,853|  —4,988 5 —13,006 8,779 
eee comeced...... | 133 "180 655 903! 6.775 2'000 16,775 ~——«12,000| 559 3,358 170 
Uncollectible rwy. rev.|__-- - --- aes: SSeS --| ee ae IS ee ee an e=====| = =— TlElit HS wee 
Net remaining___-_- 3,032 4.954 18,743 17,807 | 33 408 22, 123 224,953 96,853 | —5,548 637 - 16,365 609 
Aver. miles of r'd oper. o> v9 . | : . f z 
Yazoo & Mississippi Valley | Yosemite Valley Youngstown & Ohio River 
EARNINGS. | —Month of Decomper— —July 1 to Dec. 31— |,—Month of December— — July 1 to Dec. 31—|- -Month of —— —dJuly 1 to Dic. 31— 
| , 1916. 19 1916. 1915. | 1916. 915. 1916. , 1915. 191 16 . 191 15. 1918. “at 1915. 
: | 1,145,897 101l "440 6.346.315 5.459.614 9,456 $951 182 92 965 | 525 6,872 32,5% 
Secs snes. ---- -— : 483: i05 °302'205 118901056 1.272.745) 5987 5.199 _: 109.474 194,780 | ___ 17194 14,540 103,363 _—«90,724 
ates VYweL =p O77 a1? 5) " SYITan) 299 346 26,32 5 
Tot., incl, other rov.| 1.697.268 “1.368.842 “8.635.433 “7.052.740, Tg. 1. poly 2aztay — 293.219] 2aae "20.298 176.305 160.814 
epee 189.532 © 169:973 Ll071"011 1,045:040| 31496 2633 161833 —- 147943 2,062 2.767 10,750 13,655 
" sxpenses..... 21,296 7.490 (124.728 106,213] 322 905 6.277 7.340 _ 280 : 5 737 
Procoritdonexp.| 468291 391849 2,383/459 2,100.84 4,046 3,55 36,095 38,631 | 7,533 6.slf 8648.88 35,206 
Transp. for inv.—Cr | Cr3,778 Cr350 Cr21 864 a Cri 797 | - - _------| . == a de dhcclindan -eonen anes 
Total, incl. other.| 877.103 _ 735,364 4,971,059 4,414,052) 12,92] 11.792 91,295 92,145) __ 15,154 13,645 a 049 __ 81,446 
| “§90.159 633,477 3,664,374 2,638,688)| _ 1056 3,825 136,363 206,103 | 14,191 12,677 89,316 69,364 
Taxes accrued.---=2-| 8F7 542 50,000 ai ahs 1121 1,103 16,490 9,376) 2,452 1,3: 2 9.724 775 
Uncollectible rwy. rev. op. ae 781 1,224) =|. = i 7555 > : 75 S01 aT 
| "749 562 583,341 5( 2 934 2,721 119,87 196,727 | 11,739 ,323 79,59 2,590 
Net remaining____- | 742,562 583,341 3,301,050 2,337, 463 | 2,937 2 7| 39 23 
Aver. miles of r’d oper. | 1,382 1,381 9 a9 1 36 36 
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waii Consolidated, Ltd Kahului Oahu Ry & Land Co 
|_acomee December— —Jul 1 to Dec. 31—|—Month of December— a 1 to Dec. 31—|—Month of November— —July 1 to Nov. 30— 
EARNINGS. | 1916. 1915. 191 1915. 1916. 1915. 1916 1915. 1916. 105. 1046. 105. 
$ ‘ mee « 3 4 4 ve * 
3,552 bs “ 1%. 459 Operations 21,563 14,381 45,965 45,155 448,773 463-533 
Secterorenve.-----| 10-343 7603 began | 2.947 1.622 26.448 19/828 __ 112258 
Tot., incl. other rev.|_28,962 0 ------ {05-421 ~ March > 40,171 24.076 78,136 70,173 594,421 a8 601 
Expenses—Maint. way | Ne ern aie 36,364 1916. 4,118 398 10,415 8,963 53,527 47 593 
Maint. of equipm’t. 3,222 ------ es 5B 5.30 ee 9-850 41 ba3 3° 35s 
: ——_ee 2,840 2: v2 048 ¢ B8e 
P Naspioad oecs- 7.879 arene 52768 14,456 9,508 33.830 21,364 138.178 122807 
Transp.forinv.—Cr|) ------ __------ _ a ro a ee eee) ee fe  _—_sewnee 
‘wom. a ve 8” Reps 124,975 32,609 25,009 361 136.847) 47,828 44.029 260.163 237.771 
57 eae 70,446, #2 ~ 17,5622» — 933 4,125 Baad ~~ 30,308 26,144 334,258 367,919 
$iot Cress samzees....- — 4,001 1,008 920 1,913 5.370 4488 11,024 42/488 40/024 
Uncollectible rwy. rev. a a met a ELIE i ee re ee >= ==== 
Net remaining-_-... cae. .«se<es 66,444 6.55: —1,853 —787 ~~ —2,925 5,819 Ts. 120 291,770 ~~ 327,895 
Aver. miles of r'd oper. 81 32 2 114 113 
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Operating expenses 
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Surplus over cnarges-- 
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Operating expenses 
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eubee & Maine. 
Miles operated. 
Gross -arnings 
Expenses and taxes. 

Net earnings 
Other tncome_.-— 
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Buffalo Roch. & 
Operating revenue 
Operating expenses. 

Net revenue 
Taxes 


Uncollectible revenue 
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Total operating 
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Fixed charges 
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399,520 419,755 
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8.654.435 
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figures in the 
ommission and vive fixed charges and income from inves 


tely complete record of all monthly 
tes. Accordingly, 
from 
course 


ey a correct idea 


y 
i 


the Commerce Commission 
|—we 


—July 1 to Dec. 31- —Monih of December— —July 1 to Dec. 31- 
1916 1915. 1916. 1915. 1916. 1915. 

: S | Chicago St. P. M. & Om. 3 ; S g 
77,507 625 66,979.77 Average miles pperat L,75% 1,772 i woe 1 752 
15,957 ,05% 41,274,551 Operating revenues . ; 1,86 920 1,735,565 11,287,045 ) 954 321 
31.550.567 25.705 Lil other recei; ar i 5 742 51,104 257 .Y20 236,430 

$566,435 3,008,645 Total receipts : ere: Se . 2 1,789,759 11.544,955 10,190,751 

{0,010 20 081 Operating exy eS and taxes... 214 1.137.382 7.03959,70 ty 14.384 
27 974,122 22,676 Ne Ca a . —— , ‘ 652,377 > Pe ee S.2it 47 

11,270 [52 Fixed char a oe R50 72.970 1.595.548 1.544.665 

“I ' ‘ rer ae = ‘ SS ) 40 y. 1 1.671.702 
July 1 to No ; : ; 
1,593,406 1,331,27 ‘ : 
1,016,422 947 ,677 Colo rado & Southern. \fonth of December -Jiuiy 1 to Dec. 31— 
176,984 133,609 Mileage op ocsseceuere S41 L S25 
150.331 RH Uperating re i Pee 1,549,064 9,065,522 303 555 
— ar ~ Operating ex . 39 7 2652 5,275,973 ) ’ 
727,315 920,179 : : ” eth Wie tee ; td Dis iae Byes rere 31697250 
583,344 579.070 Net operating revenue. --—- 44,114 677.802 3,789,549 3. 134,; 
143.971 -2 Gi) axe = ee 57,309 60,800 372,659 359, 7 39 
43,04 wens J = > ‘ — 
Operating income. De 676,30 617,002 3,416,890 3 i a7 
Jan. 1 to Dec. 31i- 

SI 317 834.6652 

cs $a ie ra — . 

71,067 63,099 Delaw are & Hudson. Month of December —Jan. 1 to Dec. 3k 

10,250 14,963 Gross earnings ae Y ) 5 240,002 26,534,969 2.4, (33,563 

$,072 3,22% Operating expe ISOS arial-ab l 910,64 1 2,098 13,047,553 14,763 744 

7,178 11,735 Net earning a * 592 O88 887,404 3.537.415 8,9697559 

Taxes . a 78,887 24,057 724,937 632 ,232 
July 1 to Dec. 31 Uncollectible railway revenue. -_- 31 Z t A PY | 
8.942.421 25.634.394 tailway operating income 514,170 863 347 7,810,635 8 ),010 
“=; mts 429,00 ? 
20,385,391 18,725,577 
3,057,030 6,908,727 Denver & Rio Grande.- -Mi mth of November— —July 1 to Nov 
- 591,151 ate O25 Total operati rey Mee See 2 it 6 32, 260: 403 11,877,364 11, 
7.686 056 », 224,932 Operating exper see and taxes Sips 14 ~ 64 1.327.660 7,251,281 7,312.1 
2,902,105 2,239,823 Operating income aes 192,082 932,643 4,626,053 4,191,258 
July 1 tc Dec. 31 Otber income- - - ecaniewewnn 124,223 39.339 620.839 
. ; LEC. & ‘ . 
6.768.748 5,978,012 Total income 1.116.305 1,021,982 5.246.922 3 
5,025,808 1,284,804 Propor'n of fixed charges & rentals 607.742 605,526 3.034.617 2 
1,742,940 1,693,208 Net income. - . 508,563 116,453 2,212,305 1, 

132.000 120.009 | Veduct: Renewal fund & ref.M sf 20 090 20 0%) 30 613 402 

1,354 3M Balance Bers sashes cat eed t88 563 396,453 2,081,692 1540-186 
! 809.586 1,573,170 

525,413 116,237 
a ae th . S} +) , 
2,134,999 1,989,407 Duluth So. Sh. & At}.- Month of December - “y trw 1 to vee hes 
1.051.969 1.071.779 Operating revenue {00 G0 ¢ 2/5.3831 2 17 
Faas ¢i,éd ‘ Rapa at miei ¢-4" P 
| O83 030 517 -45R per iaLing expenses : ae : 207 561 183.1094 ‘ 338 si 12 
—— . Net operating revenue ae ij 4n 95,730 625.765 
—Jun 1 to Dec. : Other income irene 7,112 9.336 32,354 
1.678.678 1,532,863 Total net : ... 105,158 ~ 101,966 ~ 6o9,117 
1,259,400 1,299,396 Interest, taxes, &c 1 ies 95.016 128 102 611.157 
412% ,273 323,467 Net income 11.)42 7 ()27 17 Of) 
$1,204 31,200 ‘ Goes ae ee Panes idionss ns 
397,060 292,267 ; '} 2 
07 553 103.5 19 Erie RR. Co.— All Lines —Mi nth of November— —Jan_1 to Nov. 30— 
904,622 Gor na | Gross operating revenue. _....--- 6,357,854 6,321,085 68,534,687 60,374,627 
z 15 30° ote Opersting expenses and taxes..-2- 4.811.920 —2'710.634 51°375,794 42/192/158 
oJ 4 < > 7 aoe = , — : = = =< - o_o — 
rr; 337-500 perating income onncawmmen £:040,084 2,610,485) ° 417.155.5005 18,152-469 
‘ 7% 


Fonda Johns. & Glovers— Month of December— 


$ $4 t 33.039 |, -July 1 to Dec. 34— 
122 507 109 589 Tot al railway overating revenues. 4 ,U0DS 7 5,215 a we $71,551 
ro a7 Raliway operating expenses____-_- 14.029 1] 558 265.715 238 S14 
117,764 ; 5 Net revenue from railway oper.- 3,059 Ts Pea) 290.793 2 737 
, 1 , Rallway tax accruals cae 3 O04 3.975 23.094 3.560 
Lau, i oO. ‘ > = ~ 
14 351 54.097 Kallway operating income_____- 29 V5 29 BS 227 .6Y LU8 877 
) — Miscellaneous operating income- 681 s 8.559 » 745 

‘ >i ’ ’ . ’ ‘ 4 = . 
Potal operating tocome genie ),2s51 2s us) 230,200 211,622 

July 1 to Nov. 30— Non-operating income. ae ) 2470 17.55 15.883 

14,999,439 14,126,789 Gross incom: scans L677 1.2660 255,821 908 
9,406,751 648,910 Votai deductions from gross tIncons » 337 $1 .GOR LOS OUS 2 a 
4,592 658 5,477,869 Net Income { 7 ; 4 GC 
2:783.429 2'623'357 -° eran ec ee ces 10 2 8 5 AGO 
2 WI) UD S54 > . ‘7 - 

D4 ‘king eA ; 
Mie - Hocking Vv alley. — Month of November— —July 1 to 

—July 1 to Dec. 31 Miles operated. -__._.. ....-.... 350 351 50 
: 2.2 , “4 Operating revennes spc is Gt 726,888 669,049 3,925,946 

25,231,590 636 Operating expenses 160,128 $22,902 2,433,118 

SB Bat Y res Net « re re 7:07 = 
BS.38S1 15 ? Ri ih oper atin revenue ? 266,760 246,147 1,492,828 
EEL a Ak 46,009 37:40) "220.709 
: ' i 7 le railway revenves____ 14 6 128 
is ‘ "Operating I = aa 220,746 208.741 1,272,000 1,178,541 
5 iO; 642. lpher income (balanes a5 On 68,768 39,524 232,464 48,372 
; O11 102.4 (sross incon 9 5 é I65 of »G 
i i eee 289,514 248,265 1,504,464 1,226,913 
73) 1 15.07 Deduct interest on debt_________- 98,478 100,833 502,420 553,912 
L S54 1 On ; » seanewea . a : cow. 
i 5 8.475 Neb lecom aes 191,036 147.372 1.002.044 673.001 
t.J i } 6.5 
—July 1 to De 1 Sie ‘ 
J aree } Louisiana & Arkansas. Month of December— —July 1 to Dec. 31- 
Vitios OF road « : + 
$.648,399 7,584,051 Gross e son daniaiadieny - ) q's 1490 17 3 
964,182 131.014 “ _ Kamp ---- ot. 149,174 ’ "65 
> ol zrpenses and taxes __ 61.220 93.776 980 172 195,713 
» 8 4 t= 9 «> { - eee ” Ae a : - ~ : 

1 aaa hike 2,153 Ved 4 ES a ees 23,621 95,398 154 303 SAG 
302,053 1,342,248 interest, rentals, &c__ 28 D2 RO 99.951 138 5 14 47 
1,382.16 10.7 Dit i tires = 7 : , 7 7 
352.164 $10,789 Surplus ee 41. 28,447 tL.avs 121,009 
- vuly } to Dec. 3i— 

Loy 5.107 it4 are > ¢ , 

53 1 aS , 16.473 i ¢. f Miner al Range. —NMonth of December— —July 1 to Dec. 31 
- + fen a9 | cid, ‘ perating cevenue 102 .&Oz “5.4265 Is. 4 Ai) Utes 
L.300,8 é 1,395.18) Ove gp és wed -- he eo y Lf « i 29 did 

: perating expenses ee 81,576 61,559 pi) ! 979,104 

54.43 ce > Ay +s ai-"7 eT er OL re Tees : —— _—_ - —_—_—— —— pete BS 
a oS ee ie Ids Net operating revenue_________ 21.316 34 ) ie 9 180.800 

> 1,298 33,052,771 Other income.............___ 298 222 3 ? 1509 

17,933,334 1 Tots aa. arc Sen? We cc io ena 
5393903 eR eh SR ial 21,614 34,579 138,111 184,250 
929,993 interest, taxes, &c......... 10,270 20.380 7 53 86.540 
12,606,481 i" “y Tha 

) 


isiness. We in turn give the s 
icile differences or discrepancies that 













































(Vou. 104. 


inter-State Commerce Commission 
orm of the returns in such cases 
two returns correspond, 
stinents 


we bring together 
the returns to the Commission, 
3, uniformity is lacking. Each 
of the course of its 
ate- 


rered 


to the Commerce Commiss 
he detailed statements prece 


ion, 
on ding 
W here 


introduce the road here in order 


























FEB, 1917.] 








RAILWAY EARNINGS 





31 
























































Minn. St. P. & S$. S. Se of —— an 1 to Dec. 31— 
Railroad vet 1916 * 
and outside rev $ s ; Cl —Mo I 
Railroad and outside ey enues___. 1,495,090 2,103,286 1 Sea eveland Cin Chic & St Loui nth of November— —Jan. 1 t N 
ide expe 3 )3, 286 (Includ > 18 1916 o Nov. 30— 
Ne penses_--- 1,008,331 . ( > 11,4¢ 6, 869 12 695. 374 uding Peoria & Eastern Ry _* 1915. 1916. © 
Ta. a pega “486. 57 701 5, 086,240 6, 18841: Ghee revenues whe a $ $ wie 
EEE ar x5 =| adi 3 > , Bn sccdaccesnceed 4 099 Q95 ia J 
O an gm tata 104 159 d 03 585 330, 1629 $.500,061 PEOSS SPI. «0 ~~ === 0-0 122,823 3,561,167 42,720,082 34,596,138 
perating income-_-.-_.. _- Ss 126: 202 BU 5.63: "861.933 one | Sgpenien revenue Ps tot 2, 369.000 8'501.309 35169 304 
------ 382,047 999.383. Nh Attn 3 uncollectible ra (Fe St gp tianl ~ 1,192.16 ” 9 et dpc h bach id nd dens 
574,990 5,045,028 uncollectible railway rev. 7 2,167 14, 9,426,74 
Railroad a ; Chicago Divisi ae Operating income- --- ers __ 125.917 _1, 1413.3 ae 
ad and outsid on. i... ) cE 413,365 
Railroad and side revenue. --~- 951.338 ‘ CE yee aegis Raed anda aalaieg t,he, 1.066.250 12. _- en 
ng outside expenses. _- 627, +4 951 Ne 6.553.526 5,863,001 Go he aa 15 92 2 "Be ss 1, 319.7 728 1 ois" ta 
ve ou. tot 977.93 2 ean Aas nn A | eee eee ete Sune ae “a19 G00 ~ ‘ ) 
Taxes ae eee 305 O45 7 1 3,659,657 3,404,960 Deductions from income- - ee aaa che  F li 98 3.818 13, 074.219 9.163.572 
Sttneeeoenevn <*), y 373 7 2.836 S o------ 1.02: = 33.572 
Gearating income............. 53,927 53 = 4 "397418 ti 59.041 Net income .......- Sop OG 567,568 6,510,473 & GED 43 
iGicas ea ars ~ iS 2 ‘ ah loa coo (2ad,2% =01.950 7.463.747 dennis he 
--------- 272,018 319,582 2,559,451 2 ol Lake Erie & Western 991,250 7,463,747 2,504,432 
Minneapolis & St. L , 2,135,481 ee SSVORUGE. ......<< “7 i 
“ (Including lowa Centr ae cf Dec: mber— _ Sut , Ss DR ee lee i 4 10°s 195 579.462 6.786.321 5.626,003 
oo Ppiys ai) Pe y 1 to Dec. 31— | ch operating revenue_-__- er 5 ___380, 106 4,290,529 4,185,508 
gag expenses and taxes -- eae’ o i. 973, 951 5. 797, 837 5. 5a 127 axes & uncollectible railway rev_ “38 (70 “199,156 2,495,792 1, 190, 195 
ened gear thapipaiaanaiats 26, 596,017 4,036 aes 24 Operating See 24,910 2765124 4 
Me Seen ’ 036,70 : income. _-_- 275.124 yf 
Misc. chges. & cre sdits to inc rae - 299,315 377 ,934 1.761 73 . 3,733,230 Cea ee 20% d42 174.246 > 9194 — 256,650 
Total net_ come 16,121 -21,659 190/436 db te of! Dot income. Ka et aX 10,856 12/863 T29 417 
pre seer ee $3,194 356.275 1.6 = ant 9,545 eductions from income......... 21 S,das 187, 109 2.342.085 1. 
Mi 275 1,631,700 1,591,352 a Rinwses * 103.873 2,342,085 1,: 
issouri Kansas & Tex Wes ORS Net income ___-.--- es ons 7,035 936,389 
Miles operated (average) —Month of December— — ee ee bat,7Uo 30074 1,405,606 
ieetaking revenues age) - 3,865 a NOs July] 1 to Dec. 31— Cuasetinn ba Central 696 
Operating e ~---------- 2 865 » ing revenues er 
nuts ing expenses..-.-.--- e's iE 539 2,986,985 >» 21,005.091 16.75 3,865 Operating expenses gs ah te ea cacen ae Sue > SR 351.:! 19 ORF gd 
_Net operating revenue... ---- (808.004 2.336.553 15,580,285 Oe Bos RE 5 ch > re aaa leh ache §93.285 2,342 eae L 42,265,005 33,069,435 
Taxes accrued __- gestae 91 9,585 650.432 5 - 934,928 | Taxe perating revenue. - > 797 27,.774.053 23,355.381 
Operatin -- 2+ -------- aa 129,103 ances > 2 4, 806 4,821,988 " es & uncollectible railway any i 7cA% 7 1.008.714 14.490.952 9, er 
gz income. - = cto ’ : 760,313 86 a dpe )perating ine ule - _iv.t 14 150.198 EON 9 Oe 004 oe 
‘ ——— J 93,822 , ng income | be 1.556 ‘ 3 oy : 
a from inc., less other income 17 ai 490,323 4 ry 493 3.958.166 Other income neé..-.--------- | 0.873 S58.516 12 eT ee 3 1,367,918 
nce e availal =) . FOR Tae Das Y038,100 a é . eis che Oh as ad te ait tn es ont SOS et 4 a) 7 —— 
an... oieelaeres... ..Socaee tases “ae 213870 | Deductions from i ae OP asl LOO2603 OETA 
as oa= aoe Se 483.725 4.475.605 3.7 ductions from income... ---- 323,124 949 917 1: } AC4 
Net : --- 546,70 m2 OK tt. 9,605 3,744,296 aa i> m3 949,947 13,936,782 : —- 
et income ...-..--- eee = mes 995,399 § 291,895 2299 369 Net income ala (40 Of §50.142 Dane Ost 230.610 
pe =— deded +59 674 1.183.710 4 . Pi + Se ee 576.459 G9 ans sone : Je td 
N : ' vG aN 4 § 299,805 6,330,752 = ———— 
evada-C r 144 927 ittsburgh & Lake 5.330.755 2.502.13 
Total operatin alit- Oregon Month of Decem! pr Sele es revenues. __. erie bth an i 
Total operating pda 1e. : 5.723 “i ry “fee 1 to Dec. 31— perating expenses apenas 2 077,878 1 967.731 22.157.757 16.374 
Net operatin e ein od 33 S 165 rt sf : ORG 228,262 T Net operating revenue a ba 795.860 10.77 623 6 oto 
ote gr 5 _ é a © i d ~ i cs & une = venue. ._------- ay ) = . J 6155.00: 
Other income i ea at a 1870 14 a a3 177,415 axes & uncoilectible railway rev i +t 102 L,U7L,S65 11,586,134 >| 3 
eal o ~<-- ~ = t G5 ( ry — nora ti R t ms , % ILS . 
Total income 1,495 231 ett 50 84% Other rating income- -- is 102 19.02% 11.20 544 +44 
Interest. renta! eo - oe eee i 195 1,145 ner tncome- a ea ee 123,880 1 > Rah Th vos 
SL, rentais, tz eae io 17 = a eee :34 foe 122.3365 10,644 ad 
, taxes, &¢ 217 65,054 Gre ---- 1.54 { ' j i 674,363 
ae 518 7.637 15 OLS 51,992 | pn ‘2 ss income- eee 81% 1,267,9 142/938 
i ake a ee 11.233 7 REA tena 15 £3,946 eductions from income_.-_----- 057.957 1.204.268 11,912.34 —— oe 
N. Y. Chic & Bes o atisiais 8,046 Wa WE occ cosus conn: 3,020 50.914 2.513.292 1034 434 
. oeerccee-o RAT O37 = . 434 
ei ating revenues. __ ouis —afonth of Decembe ae a ‘ Toledo & Ohio Central Hyde 953.354 9.399.55 6.182.867 
perating expenses_____________- a ‘040 231.210 1 - yet to Dee. 31— ps a 2 
Net oper Oe ei iia 103.195 780,299 “heart pte , 2,930,380 perating expenses -eereenece 83 33S As 7 A , re 
 onecsi tenes Tanen. 6,300 { 9 if 986 _9,d22,120 Net operating rever eueeres 115,726 316. 0333 { reer 1.288.181 
ee 2 venee URC :, 115,942 14 DRA . venue. __- : , 3.175 %.280,05 
sale revenues ee f ' 12 3,214,254 | Taxes & uncollectible railway rev _- 1G7 BIG 169.341 1,487,538 1,0 wt 
™ Jperating income-- = } }.748 594 965 ere Operating income aL 3.179 ‘4210 oan 130 
Sinerincome..._______.__._...... 20:2 544 Ol] 7 : UD Other income ~----- 141 Oe leo? 1 238,070 
iieelieatieticatiatiantidtinetiedtiadtatiaatied 1 va , : , - < ) Pris 2 —— " 
Gross income esta 12,309 12/81] ton 703 "SD 1.738 Gross income. ----- 86,382 an Onn 4 770,050 
Deductions f sey plist deat 3()4..4 : wah dbo 229,944 Deduetior ae ores D7 Rs 1S) 146,590 
; S Irom income - - 14 aan £15 US] $580,080 2,8 : at ns from Income. -- “So aay 222,017 2,089 | 331). Hal 
ea 214 SU 179/259 1.930.692 - & rat cid. pares 198.898 1.37 ) " ert 
RRO NRSE STS HY ? 73 — : D6) c+ encececes 103.921 “ae 2.600 
i Dee | 655,988 { = cee 114,124 17 oO? eerie 
New York Susgq & W 9,9 908.97! og nanawhe & Michigan : 65 OLS 
(Incl. Wilk est— Monit perating revenues 
es-Barre v of Wevenh sas Oper: ee ae ee em eee 61 .6¢ 
& East ' r J 1 pi perating e -- 51,69 7c 
Gross operating stern) 6. 9 an. 1 to Nov. 30— g expenses ) 312.844 3,264,292 
Operat revenue ee ies 15 1916 1915 "-ooysartonan feng egg legge 103.450 12,844 3,264,205 2,842,484 
rating expenses and taxes - 299,208 374. 671 3.649.799 : LY 1 >. Ta: b perating revenue-__—_— eae 186.732 _ 92 197.158 Bg 01 { 
Operating income > 400.002 LAY SOO 2.786 157 3.72 1,054 axes & uncollectible railway rev 13°09 4 126,052 1,007,135 ( 
we os 68.771 4-772 a08 2.549.338 Operating income. : 14.950 11.900 154 nik 9O3 470 
—- ie 853,342 1,180,349 Other incone........................ $4,297 112.052 ¥ 7 32,823 
| i eee eae eee ee R= 70% se! d ”) R20.047 
New York Central RR ork Central System | Grom tacome- j a 790 37'R58 498529 0.647 
Excluding B . —Month of Nov P ons from income oeeeseue 100,087 149.920 re . U9 
: zg Boston & a nth of November— 6...------ “ , ‘ se 1,411,649 = 
\perating Boston & Albany RR) 1916 J eee Jan. 1 to Noe. 30— Westanees..____ : y S98 o0 7h 4 ae 0: y 652 
Operating expenses al piety 118 16,104,854 ge 1915 pa 70,189 120.166 1.091,20 ¢ = 
om : -enece 56.481 § ve Se eres® 152182,215 rT i halal 91,70 
oe operating revenue. SL 9411497 119328.687 99.201 219 onan orfolk & Western —Mo , 
es & uncollectible railw . 0.480 ,037 6,692,557 7 1.305 | Dalles operated Month of December— J 
( ; allway rev -- 758.407 pi 60.090,413 52,980.91 Tota! operati -e-ees 2,085 2 —July | to Dec. bY - 
perating imcome 7 565.326 7.712.451 ~ fi U9 i Petal aia a ing reve nues. 4.7 99'5 — 049 2 085 ‘ 
Mherincomne ......... . 4.681.231 12 a 7 SOS .796 , perating expenses_-. Aaybs 92 4,715,143 30, 3¢ \7'924 28 044 
( ah te? ihe a -. 1.317.322 127.31 5S.385,902 45,082 és oceans seaume........ 2,845,094 2,670,917 17 ot Fe 28,162/529 
D a income - 22 1.344.761 19.933.607 15.559 bas Taxes rating revenues - - 1,954,498 © 0 7 17,292,176 15,964,790 
educ ; o=-- _. 5.998.553 7.47 15,959 335 — - : cencee Sess. 2 226 13.015.748 wefia 
tions from income- : 553 | 472.292 7.317.569 61 noes “ye tae Lie oe. |}|}6(ee Oe aR” ) 13,015,748 12,197,739 
N . - 3,403,292 3.349.706 38,17 10,651,456 way operating inc 75,000 1,43¢ f 
Net income 2 3.349.706 38.) = OF “ro : bing income : 430,000 1,01 
ween -------- > 595.261 | = 70,459 465,902.688 Other income (balance) ._........ 1.699.498 1.869.226 11,58 915,000 
- 4 9,20 " — * < ea SQ7 COB ’ TF yh me ‘ TAR 9 76 
ovate & Albany 131,586 40,147,110 23,748,768 | Gross income ----__ 397,626 161.058 1,271 a7 Mie 
erating revenue . ‘ixed charges PHOT SA HSH O OEP TODS 2? 097 .12 Swat ‘ 703,919 
Operati ; S--------- oes QR2 716; Bi —" eae 2,097,124 2,030,28 ) 
een enpences. -----. - TSS3.716 1.615.461 19,783,053 16,031,543 Maa RARRI . o-«<ahwuunaweneoe 340.013 "3701745 2!048.011 | 2'266,098 
e et operating reve : - -- 1,260,548 1,079.9 12 yt mw) oSJED A 9 SD'RS IO ~~~ ~~ 2------------ 1.757.08 = : 9 ,266,098 
Taxes & Seitestinle ead 7 953.108 ; : Eo D1 10,891,758 P 7,081 1,659,539 10,898,004 9 620 566 
eee ae railway rev. 70) DOR ee 403 7,071,002 5,189,785 acific Coast Go .620,560 
2 , j (U,200 6 + 1 £ 9,109,080 
Other ons income. - ~~~ PA a ats Bact 740.355 689.162 Gross earnings —Month of November 
( ICOINCG. ~------ hm ci i ae 1 003.922 6,330.61 1450. 3 | “UR OT ya RN ia i ean OAS 504,264 653.031 ” 3.58: July 1 to Nov. 30— 
------- 31.4 Ie eaDes oNP Bf H2: we eee nen ee 2 75 baded sed ‘ } 
Deduct! oe ------- vey, ——s 378.439 326,123 Net earnings - -_ 398,758 516,757 2,924 99 3'634't = 
ons from tncome. z 101 tt 532.655 6.709.056 4.77¢ a ee Pee 105,505 136,272 oe 2 094 625 
Net incor Bae ee 1 032 41 109 VE rs 110,746 36,272 161.437 , : 
ue ; ; 312355 0 1,512,753 4,142,721 Pennsyvl . i 144 
Peo panna Northern ines 2.196.303 634,025 Pennsylvania RR ylvania Railroad System 
ing revenues PNG Pima ae 
Operating expenses ; 146,22] 165,350 1,753.51 sires pecemty) miles operated ews | December — —Jan.1 0 Dee. 3 
a eam Ce ee 14.685 oa) eres 753.018 1,47: Railway operating revenue . 136 5 eae éc. o1— 
g Net operating revenue I DSo 105.249 1.201.335 , 173,494 Railway oa ae De revenues _. 18,725,511 ‘ 4,f 4 ) 4,536 4.5¢ 
. - nu : 3344 1/ J perating expe > ” 18,171,676 2: eee ,540 
Taxes & uncollectibie rai LAs ) b. 209.616 Net rev. f :penses. _ ~~. .14'637,461 13'340,568 30278533 196628,170 
railway rev 4 OU, 52 > Yet rev. fr | octet +04 ae, A90992° 
Operating imcome rev. fj : i ges 2 33,878 ape en Rg gacainn ria operations 4,088,050 4, aT 568 166164. 582 142736.561 
Otber income - 4 30) ) FA R28 Tncoliectit Sar la s is 812'949 108 64.113.951 53,891,606 
ae 4.00 i le railway revenues 623.638 9,022 609 
Gross inc si Boe ce 503 OAD Railw: ’ BUCS Ss 3,259 OA 22,400 7,594,404 
Deduc COME a » l s14 19.399 ( allway Operating income ay << 946 35,540 ; 16.28 
ictions trom income ? 23,019 1 OS ) = Ither income 10.---. et 1,842 4,206,524 55,056,0 46,251 
Net income ; s 14,24 | 15 Fe _ £9 j Gre i --- 958 ,26 Oro Rom 9,056,011 45,250,92: 
. tae tai or tase >.) 160 = so3°) 2 FORBS income. =U 1.678.578 23.164.88 : DN) Da 
a 3 > 43] — 22 Ls S74 Fixed charges __................ 5.230.104 5,885,102 7 5 2 20,375,281 
2,124 153,574 yt i aa 2.185.109 2.170.990 28'0 0 9 896 66,626,245 
New Y  -3044.995 3-714. 112 | 59,261 26,147,264 
ork New Vv : = 995 3,714,112 50,161,635 em wl 
—-Opernting Rerenue——~ , jut Haven & Hartiord Railroad and § - 43 10,161,635 40,478,981 
1916 1915 — Erp. & Tates— —Ovperating I : a, 1C ubsidiary Companies 
NY NH & Hartf ‘ _ 1915. ee ae sae ae nds ’ 
Lid rtf. Dec 6.792.182 6.057.553 5 1915 1916 ee ‘ross Income—— — 
July 1 to Dee $l { oe )57.553 5,005 $ . sole {916 1915 Int., Rentuis, €¢.— —Na Cc 
Cent Ne $1.943.129 37,822,615 29.087, 7 359 1,463,078 ; ‘ oro 1916, 19] Net Corp. Income— 
nt Newkng Dec BY . oJ US 4 + »463 078 RO2Z. 186 s > rs 1916 1OIEk 
July 1 to Dee 31 29,125 3% '855°694 12,177,937 1,579,602 181,224 2,588,539 1,644,302 1,683 $ ‘ 915 
Iwo : i 2.813.358 2,476,093 pe 127.075 eget acl Ue 833,459 14, TaDy 5) ae tua ae 683,490 1,669,406 ra » 
Se eacaw Dee 631.878 | 705. a fee freee -« emaee 120 «11,384 136,195 13,011,396 9,889,206 5'706°538 4.h40'Gen seni 
es nee 3! 1644.457 4.702443 8.880174 orl eyo 47,979 te Ng By SR ey ow 6 tae 
New Eng SS Co Lec a as 792,442 3,332,17 oh 220 169.159 20 318 : 269,946 1,257,690 666 044 eyed 36,371 45,045 
, ‘ ry ‘% 492 4 ‘ . 12,1: 8&2 — 19,6). 156.547 po , 590 02 +7) . By Ls 
July 1 w Lie 31 3.147.201 rs ‘ re i104 109.624 368 996 Abe: 1,455,310 88 245 20 -_ 14 5 ti 188, 72 125.257 png 603 ,902 667 .667 
H & NY Trans Dee bee 2,549,074 2,503,126 2,100,166 25 250 33.108 2 88] inp $28 1,554,544 802.813 8 ty ob 31,290 57.263 
July ] to Dee 31 Bs sae 96,540 | a at) 29 ‘ 144,075 748,908 22 908 is r4 32.131 36.555 70.278 12,632 597.615 741 912 
- ~45 (30,4060 63 Qo7 - oe ‘ ooo oe 78 aed dinad , a) 666.9 ’ - sede 67 7 ‘ = le 
NB MV & N SB Dec 12 07 ay, RSs 2 489.903 11,739 16,141 11,360 a ae 6,983 764,203 420,768 - 7.700 38,147 —31,235 
July 1 to Dee 31 12.07 8 12,470 cars Pap 3 148,394 191,024 9 770) 33 ode $29 ©29 918 8. ; 406 367 246,215 357'836 
; 3 73,558 161 L7 264 2,554 —5,18! 42,04 38,125 31 hte 1270 8.37: 357 836 
ConnecticurCo Lec SOR} ecetyd Jp 116,431 it) $40 —. +4 —84 693 ” Sear 229,149 49,904 Pag ~ 5 o8e 21,545 
July 1 to Dee 3} 5.070 883 04,552 682,284 477.524 lg 71,836 3,384 1017 $496 152 "359 50,379 128,260 178,770 
- 0,Ue ss, =) A ‘ aon 44,02 9-4 an 2,29 ,U 6 C oma me 356 ‘ hp oO, 
Rhode Isid Co. Dec repre 4.452.422 3.897.272 2.974.355 74 4 227,028 29 567 : é 0,511 72,853 I 240 359 1,855 207 
July 1 to Dee 31 3 OS 8A P 440 663 389,007 3-0 340 ’ aes 1,478,067 165.904 139 oA : 148 18] 250,135 103.218 a ) 59,271 71 613 
ee 3,005 756,262 § a” 90U,0 42 63 29¢ ; 3D at 339,515 C17 207 105,21) 99,722 ont aa 
BerkshStRySys Dec a 756,262 2,204,372 2,047,156 Bp t 90,323 895 an — 515 1,617,327 591.109 am i22 45,263 150.413 
& July i to Dee 31 541 664 a >, 105 57.445 7% 317 + ‘vee 709,106 34.137 °y" a asn’t 26 92,001 119.634 r ee 748.406 1.024.591 
mip 4 6 ( . bo. ‘ 7 q 29 __F& 915 94,300 : = + ssaews 20.15 = > 
N ¥ & Stam Ry Dec 25.295 05.746 = 498,672 400,208 118193 98°543 136 11 30 pe Oy ae Ee 
, uly 1 to Dee 31 189.564 ) : fe é 24,709 24.167 aaal 18,543 1,089 1.042 vit > + —5 O01 27.550 + ~~ ’ 191,521 21,776 
Westch St RR. Dee “ he 210,310 152,315 159. 199 ey 586 518 3 5 a », 282 99 585 166° r 22, 358 2.618 —27.359 
Jul i 14,763 17.51% <j , 37,249 oy oo 0 eee ,0O6 106.885 —49 72 </ 00 
uly 1 to Dee 31 107.200 O13 16,250 20.515 50,811 303 on 4 37 —478 7.987 “y 9,724 —7,300 
Bn 2 22° 749 0 . 20.515 - Q7 a } roS 37.552 r. re 4 aie : r 
a od &BRy Dee 49.155 - 742 115,023 29.733 - 1.4 53 3.009 25 np bere 51,164 47 923 o's —7,366 8,472 
uly 1 to Dee 31 Ph yh ay 2,795 55.436 ay © SEN ,009 Ko) 4 —1,462 —2 96° Mepeees 6 Sue —10,37 = San 
¢ 308 .4¢ ae 55,436 46.22 ig a : 159 183 _» ans 2,969 2,018 ee: 3,166 
Housa Pow Co_ Dec ‘a pow 257,135 287,024 254'386 =a 281 —3,433 1.315 1 200 1,664 4,192 11 174 4.238 3,480 —4,692 
omy 3 to Deo 31 467 091 et 77,951 55,041 mr 2.749 6,109 gy, oo £966 —2,100 *9 935 So — 19,138 —5,648 
* Excludes inte 333,060 409,951 268,506 11.946 10,910 30,6 nee 27,549 12'318 *41,702 "5,541 —14,901 —7,6 
a rem _ . interest ob ovnds charges against | 268,506 57.140 64554 san Hots $2,579 42.600 53 480 »702 #36000 —14'153 er ys 
neome account of that company neome account of N. Y.N.H. & 185,043 = =205.609 243,189 273'163 37,486 $1,715 5 oo 
D . H.} 73,1¢ 45 (y« >, 11 
y tR. Co , under !ts guarantee, als 163 245,022 249,405 Sits 11,774 
4 , wiso Interest on notes held by the N © - —2,839 23,758 
i.& H. RR. Co, not 
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Mimevivends Railroad ‘System—Concleded. 


— Month of December 


- ae 1 to Dec 
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Baltimore Chesapeake & Atl 
Average nuraber miles operated. -- 
Railway operating revenues 
way operating expenses 
et rev. from rallway operations 
way tax accruals 
Uncollect ible railway revenues. --- 

Railw ay ope rating income 


Fixed charg eer 


Cumberland Valley 
Average number miles operated -- 
Rallway operating revenues 
Railway operating expenses 


Net rev. from railway operations 


Non-collectible railway revenues- - 
Railway operating income 


Average number miles operated -- 
Railway operating revenues 
Railway operating expenses x 

Net rev. from railway operations 4; 
Railway tax accruals 
Uncollectible railway revenues- --- 


Railway operating income 
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Maryland Delaw & Virginia 
Average number miles operated. __ 
Railway operating revenues 
Railway operating expenses 


Net rev. from railway operations 
Railway tax accruals 
Uncollectible railway revenues__--- 

Railway operating income----- 


6: 
9 
2,{ 


New York Phila & Norfolk 
’ Average number miles operated. -__ 
Railway operating revenues 
Railway operating expenses 


Net rev. from: raliway operations 
Railway tax accruals____..-_-.-- 
Uncollectible railway revenues--_-- 

Railway operating income 
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Phila Balto & Washington 
Average number miles operated. - - 
Railway operating revenues 
Railway operating expenses 

Net rev. from railway operations 
Railway tax accruals 
Uncollectibie railway revenues. __- 


Railway operating income 
Other income 
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Phila & Camden Ferry 
Operating revenues 
Operating expenses 


Net rev. from operations 
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Operating income 
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West Jersey & Seashore 
Average number miles operated__-_ 
Railway operating revenues 
Railway operating expenses 

Net rev. from railway operations ,07! 
Railway tax accruals 7 
Uncollectible railway revenues____ 


Railway operating income 
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Pennsylvania Company 
Average number miles operated___ 
Railway operating revenues 
Railway operating expenses 


Net rev. from railway operations 1.105 702 931 
Uncollectible railway revenues____ ~ 
Railway operating income : 











ids & Indiana 


miles operated ___ 
Railway operating vovenuen 


Railway hei expenses 





Rettway _ apwating income 
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(Wow. 104. 
—Month h of 1 December— —dJan. 1 to Dec. 31— 
1916. 191: Ag0. 1915. 
Pitts Cin Chicago & St Louis $ 3. i er 
| Average number miles operated. -- 1,488 1,478 a. 488 1,478 
Railway operating revenues--.---- 4,258,585 3,984,624 50,706, 454 41,445,690 
Railway operating expenses._---- 3,095,813 2,876,834 36, 344°752 30,267 ,632 

Net rev. from railway operations 1,162,772 1,107,790 14,361,702 11,178,05 

Railway tax accruals._...--.-.-- 260,298 179,358 2.321.764 1,927,150 
Uncollectible railway revenues_--- 1,950 49 4,193 4,773 
Railway operating income.-_--- 900,524 928,383 12,035,745 9,246,126 
GR IEdsncacccctccesocess ___ 97,116 63,105 705,245 735,592 
> | I ac as aha tito i 997 ,640 991,488 12,740,990 9,981,718 
Sf BE GD cnacdescnsceencese 676,718 531,003 7,150,346 6,196,926 
DRS (cc cidcnsadenennad 320,922 460,485 5,590,644 3,784,792 

Vandalia sy 

| Average number miles operated - --. 917 910 917 910 

Railway operating revenues. _..-- 1,210,049 1,143,743 13,330,042 11,426,270 

Railway operating expenses_._-.. __ 304,200 793,955 9,826,785 8,704,159 

| Net rev. from rail way operations 405,349 349.788 3,503.257 2,722,111 

| Railway tax accruals..._...._... 54,834 38,349 498,232 430,515 

Uncellectible railway revenues... 187 26 1,901 _—s:1,221 

Railway operating income--.--- 350,828 311,413 3,003,124 2,290,375 

| Other income.._..........-2.--- 48,214 4,343 114,537 109,549 

j IE BOON, cwrndnamawean nme 399,042 315,756 3,117,661 2,399,924 

36 | Fixed charges -----2222222222222 216,188 158,993 1,941,557 _ 1,795,997 

| aaa 182,854 156,763 1,176,104 603 .927 
Pennsylvania System—East & West of Pittsburgn 

Lines East: —Month of December— —July 1 to Dec. 31— 
Total operating revenue__._.___. 23,763,797 oh af 621 293690, "057 251072 ,447 
Total operating expenses --.__._- 19,561 669 17 ,667 ,865 221158,479 192096,165 

Railway operating income_--_-_-. 4,202,128 5,068,756 72,531,577 58,976,282 

Lines West: 

Total operating revenue._...___- 11,817,311 11,150,065 147320,359 120669,995 
| Total operating expenses________ 9,901,939 8,366,470 110509,932 91,303,538 
Railway operats income... 1,915,372 2,783,595 36,810,427 29,366,457 
Total East and West: 
Total operating revenue-_---..-.-.35,581,109 33,886,686 441010,417 371742,444 
| Total operating expenses __.____- 29,463 ,608 26, 034.335 331668 ,411 283399,704 
Rallway operating income_-___. 6,117,500 7,852,351 109342,005 88,342,740 
Reading Company. 
Railway Company onth of November— —July 1 to Nov. on 
I os Ss ah Se cao cp ab A de Ss ah AU aan vce pe 5,521,567 5.083.490 26,277,254 23,088,94 
&  —s_«_sC eee eraaOReT, 3,258,152 2,955,838 16,062,403 14,239, 303 

Profit In operating.__....._.-- 2,263, 415 ~ 2,127,652 10,214,851 8,848,948 
Rent, interest, taxes, &c. (est.)_-- 799 770.250 3.997.500 3,851,250 

ina inwanademibicedens 463-018 1,357,402 6.217.351 4,997,698 

Coal & Iron Company 
| ES 4,877,019 3,616,596 18,995,059 13.131 688 

| TE acesccetevencncesessnn 4,210,419 3,322,942 17,548,466 12,751,500 
Profit in operating. ........._-. 666,600 293,654 1, 446,593 380.353 
3 | Interest and taxes (estimated) ____ 9,000 _—_— 8,000 45,000 ,0 

II ccnbnlaedasehc dis doraencahscitalsi sis 657,600 285,654 1,401,593 — 30 

Reading Company 
SE Se ee aes 581,685 573,513 2,900,040 2,851,037 
DEE Gacecctnddwdaddne eauain 10,479 15,376 40,152 34,968 

I a eg ~ §71,206 558,137 2,859,888 2.816.069 
Interest and taxes (estimated)---- 456'809 4371667 2'284°047 3'2887338 

EEE Oa 114,397 100,470 575,841 527.736 

: P —Month of — — / 

Rio Grande Junction cee 0} —— ef 1 to we 30— 
So a ai 110,984 93,207 1, O51, 910 038558 
tt 2 2 seem 33,295 27,962 315,573 281,567 
NE Cad wd aaa d aoe damn ; $333 8,333 100: 900 ‘Too: 000 

EE ae 24,962° 19,629 215,573 181,567 

Rio Grande Southern —Month of November— uly 1 to Nov. 30 
Operating revenue. -..........._. 63,148 53,922 2,774 254,746 
Operating expenses .____..__. a 32. 472 31.445 i5t bio 145,954 

Net operating revenue________- 30,676 22.477 115,262 78,792 
PE EEE cndacnadumeweswsiawecd 3,200 3,254 16,911 15,083 

Operating income.__._._______ ~ O97 476 9.92: eC 2 70 
Other income . .......~-........ : 476 ee ™ $23 —&. $93 

Total net income._..--..____- 27,527 + +19.279 100,104 64,642 
Rs Man acteenscuncsccnes 16.548 16.806 82.166 85.947 

Surplus......----.------...-- 10,979 2,473 17.938 —21.305 

Rutland —Month of December— —Jan. 1 to Dec. 31— 
Operating revenues -...2-2._ a 344,31 274.722 4,035,655 949,591 
Operating expenses ...----. 2 Le 230, R64 345. ah 2'723.189 472,111 

| _ Net operating revenue_...____- ~ 113,455 69.346 1,312,466 a as 480 
Railway tax accruals__.-...._... 17,500 16,8: 39 207.158 203,157 
Uncollectible railway revenue_____ a 20 34 133 

Railway operating income_.... ~ a. 487 “1,105,274 874,190 

St Louis Southwestern—nontn of December— —July 1 to Dec. 31— 
Operating revenues ............. 1. 468. 649 1,141,029 7,906,460 6,280,778 

} Operating expenses.............. 904,774 714.594 4.884.094 3,972.57 
ee ~ 563,875 426,435 3,022,366 2,308,20 
Tax accruals and uncollectible rail- = sad sa 5 3,022,366 2,308,204 

IOS on nce mm cen 48,156 65,344 o Sti: 938 292,157 

Railway operating income _-_--- 515,719 361,091 2,714,428 2,016,047 
Non-operating income_._.-._---- 113,176 107,304 747, 591 501,218 

ey 628,895 468,395 3,462, 019 2,517,265 

5 | Interest, rentals. &c___._.______- 7 268,593 ; 270,399 1,616, 4 759 _1,626,715 
| Net income ST pee 360,302 197,996 1,845,260 890,550 
| Income appropriated for invesment 

in physical property ....___.-- 44,856 ....-- 132.580 Jc 

NFS ecole gin 2 al ea a a 315,446 197,996 1,712,680 890,550 

Southern Pacific —Month of December— im : i Dec. 31— 

| Average miles of road operated_-- 11,094 11,966 11,0 10,947 
| Railway operating revenues__-_.-- 15,396,828 12 758.222 90,830, 508 80,097,311 
Railway operating expenses__-__-- 10,240,060 8.401, 645 54,507,697 48,862,619 

Net revenue from railway oper. 5,156,768 4,356,577 36,322,809 31,234,692 
Railway tax accruals_._.......... 1,463,732 594,386 4,719,291 3,473,324 
Uncollectible railway revenues_-_.- ___ 6,533 _ 3,633 _ 453 _. ae 532 

Railway operating income_-_ _.-- 3,686,503 758,558 31,565,065 27,746,836 

Toledo Peoria & West —Month of December— —July 1 to Dec. 31— 
Railroad and outside revenue_-__-_- 5,484 105,631 640, a8 641,370 
Operating UMN on 109 2 664 89,886 511,42 538.313 

Net earnings __............--- ~ 42,820 15,745 129-508 103,057 
Other income 2222222222z222272__ “91846 «10/436 70.603 __34:198 

$2,666 26,181 200,201 137,255 
ea $4835 26:718 __ 167.588 __157.080 

i 47 Sai 002C*~*é‘“‘t 32,613 —19,834 

Union Pacific System — Menth of December— —July 1 to Dec. 31— 
Total revenue _.__.___- y a 9,973,682 8,910,078 63,715,631 54,020,029 
Total expenses __-....-.......-. 6,597,119 4,915,152 34,304,690 29,183,067 

a “3,376.563 3,994,926 29,410,941 24,836,962 
ne renes eter expan ....----- 326886 520.869 3,029,136 2,688,291 

Net operating income_-___..-.-- 3,049,677 3,474, 057 26,381,805 22,148,671 
Average miles of road operated. -- 7,962 7,904 7,933 7,903 

Virginian Railway —Meme af December —July, 1 to Dec. 31— 
Average mileage operated-------- 754 319 596.342 4,680,307 3.487.677 
Expenses and taxes _------------ 438946 315.914 2.485.807 1.961.275 





Corporate income__........--- ~~ 317,069 190.328 2,194,500 1,526,402 





